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THE MONEY MARKET 


THERE has been no chang » monetary 
} ] time eanted ar come- 
money being, as usual, sometimes wanted and some 


ante sah the 
times plentiful, according to the extent to which the 


market had, or had not, been indulging itseil in too 
Treasury bills. Commercial paper was still very 


| many 
' 


} sh] ‘ » Fe wara r thy +r ri e 
| scarce, though cotton bills came forwarc rather more 
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freely. The demand for them remained keen, and busi- { exchange 
ness was done at low rates in the byways of the 
market. 

BANK RATE and MARKET RATE. - 

: » » A Fort- ThreeWks. A Month 
This Week Last Week. night Ago Ago Ago 

ee ke se % %o ° i” % Yo ro) 
Bank rate .... 6 6 6 6 a: 
Market rate 54 52, -4 54 54 et 


The Bank return had a more healthy appearance, in- 
flammation having been reduced to the extent of 7% 
millions by a reduction in the volume - securities held 
by the Bank. Public de ‘posits had 1 1 by nearly two 
millions, and the private de posits were 94 millions lower. 
Small decreases were shown in the stock of gold and in 
the reserve. 
. * * * 


Revenue for the week ended November 18th amounted 
to £,10,432,400, the principal sources being Customs 
and Excise £,4,292,000, estate duties £539,000, 
profits duty £,3,975,000, and Post Office 
Other receipts amounted to £ 50,644,000, 
£.36,569,000 was from the sale of Treasury bills, 
£.12,508,000 from 6 per cent. Exchequer bonds 
£247,000 from War Expenditure Certificates, and 
#,1,250,000 from War Savings Cert making 
the total income #¢.61,076,400 for the week. Expendi- 
ture amounted to £.35,889,500, of which 434,414,000 
was for Supply Services. Other 
#,21,418,000 for repayment of Treasur iry bills, 
the net sale £,.15,151,000, and #,6,827,000 for repay- 
ment of temporary advances. To sum up, 4.35% mil- 
lions (or just over 5 millions a day) was spent, revenue 
brought in #10} millions, f£.22 millions were bor- 
rowed, and £,3 millions were withdrawn from the Ex- 
chequer balances. It is satisfactory to find that 
the year’s revenue bids fair to exceed the anti- 
cipated total. Excess profits tax, stimated 
to bring in a total of £86 millions for 
the year, has already contributed over £56 millions, 
and the weekly receipts from this source are inore likely 
to increase than to diminish. Income-tax, it is true, 
has so far only brought in £41 millions of the estimated 
#,195 millions, but collection on a large scale will not 
begin until the beginning of 1917. 
revenue has already reached a total of 
whereas the for the year was estimated at only 
£.3% millions. 


excess 
£. 1,050,000 
of which 


liicates, 


included 
making 


ISSUeS 


iscellaneous ”’ 
#,114 millions, 
total 


x * * * 

The Currency 
intent mit ae a. = ircul a ‘ ele y YOY 
reauction in the circulation a week ago, now 
much larger decre ‘ase. ‘The 
cates outstand eo 


Notes return, which showed a slight 


“DS 
shows a 
total of Notes and Certifi- 
amounts to ¥,135,808,200, a decline 

“~ « 
of £3,071,700 as compared with 
Government securities held in the Rede mption account 
are £.2, 889,700 lower at # 104,874.7 O, and the 
7 


TILA 
balance at the Bank of England at £.5,119,100 shows 


353! 
the pre vious veek 


a reduction of #,182,000. 


* * * * 

The course of the principal exchanges has bec 
favourable on the whole. Sterling is in quite good 
|demand on the Amsterdam Bourse, and rat are 1m 
proving day by day On Thursda rift 6; was 
the average amount of Dutch curreé ob ble fo 
é.1, but with a little higgling another cent » could 
b SGues d out of sellers. I ench ex In| aile a 
long period of inactivity, is showing stens of a revival 
and with a considerable amount of sellinz, tl ite has 
gone rather more in favour of Paris, though 27f 79 
is stilla Ne \ vy off the normal exchanges . In Switz r- 
land, British currency is once more anpreciatine ind 

i =) 

Berne deaiers are now surrendering more frances and 
cents in exchange for the sovereign than they were a 
week ago—-24f 67c is a fair qu tation at the moment of 
roir e to press The Scandinavian excl anges, on the 
other hand, are not quite so oak but there is a ten- 
dency to regard rates as indicative of a lack of busi- 
ness rather than of any disposition te write down the 
value of sterling ; and as for the contir 1 adverse 
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; be mainly 


| Doubtless he will 


take the first opportunity to attempt 

-|} mediation tr h . , ° 7 

| mediation in the war, but that opportunity is. still 
remot Meanwhile, there are the immediate 


| regard to Mexico 


| 
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with Stockholm, much is expected from any 
future trade arrangements which may be entered into |’ 
between Great Britain and Sweden. Roubles continue 
their chequered career, one moment moving down- |! 
wards, the next upwards, and not all of the business 
which is doing can have any trade operaiion behind it. | 
In point of fact, stern efforts are being made by the| 
Russian Government to eliminate speculation, and there 
are signs that their action is bearing fruit. 
valent of £10 on the 23rd instant was 155 roubles. 
ge American rates are again showing signs of life, 

: price of the milreis, payable go days hence, having 
ea -d to 12 1-32d, and that of the Buenos Aires dollar 
to sotid. Eastern rates are all good, and with silver 
on the London market on Thursday quoted at 3442d per 
standard ounce, the China exchanges looked like ap- 
preciating further. Hongkong sells telegraphic trans- 
fers on London at 2s 33d per dollar, and for the same 
class of remittance Shanghai quotes 3s 44d per tael. 
Even at this high price China exchange is still below 
the parity of silver. since, taking that metal at 34424, 
the Shanghai T.T. rate should be approximately 
3s 54d. 









The equi- 


* e * # 


Our New York correspondent telegraphs :—Money 


is hardening. This is entirely natural, in view of the | 
enormous capital demands. The week’s foreign offer- |! 
ings include 50 million dollars unsecured loan to 
Russia, five million dollars to China, and 20 million 
dollars each to Marseilles, Bordeaux, and Lyons. 


These are loans to French cities for alleviating wat 
suffering arranged by Messrs Kuhn, Loeb, 
out in October a similar loan for 50 million 
Paris, which was largely oversubscribed. 
have arranged to place a large amount of 
English and French Treasury bills with American 
banks, though they are not available for discount by 
Kederal Reserve banks. England is said to be 
accumulating large amounts of gold, representing part | 
of the Allies’ gold fund collected under a recent agree- || 
ment; this fund will make English and French bills }| 
popular here. 


who put 
dollars to 


Messrs 
Morgan 


There is a growing movement to urge | 
the placing of a Governmental embargo on exports of 
foodstuffs on account of the high cost of living, but | 
likely to be finally adopted. 
The cotton speculative situation is becoming unwieldy, 
and some large interests 


Pa) 


this measure is hardly 


are being forced to liquidate. 





PRESIDENT WILSON’S PKOBLEMS. 


PRESIDENT WILSON is now 


assured of another four 
years of office, and is at last independent of the Ger- 
man vote. He has coi returned mainly for domestic 
reasons, hecause he is believed to be a oC od Progres- | 


but also because he has bias his country out of 
war with the C 


Sive. 


entral Powers and with Mexico. But 
ative programme must be practically nullified 


iculty of passing strongly contested n 


reasures 
ertainty 
command the narrowest of 
successor. He must still, 
occupied with international 


through an expiring Congress, and by the 
that he can at best only 


majorities in 1ts 


therefore, 
questions. 


ques- 
tions raised by the effect of the war on the interests of 
the United States and on the moral susceptibilities of 
its people ; and there is the problem, which may prove 


be even more urgent, of the course to be taken in 


A 


Of the first class of questions three just now are pro- 
minent. Two have been brought by accident into close 


1 


reciprocal relation. The 


renewal and extension of 
German 


submarine warfare have raised the question 
whether the German commanders have duly observed 
the concessions obtained bv the American Note of April 
last. If thev have not—which is quite possible—Presi- 

Wilson will be fully justified in carrving out his 
warning that diplomatic relations with Germany would 
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| be broken off. Doubtless this would stop the relief | a ruler to suppress disturbance was merely to | 
| work in Belgium and the American supervision of | volutions hereaft So President Wilsor d | 
ean prisoners in the hands of the Central Powers, | Carranza as the « stitutional te , t 1 
but in the present temper of the German Government | President lohns 1865, | ed Juarez ag S | 
difficulties in these matters may be looked for in anv Maximilia who ) ew } ion ti \ | | 
case, and a breach with the United States would | bett leg title than Hue But ¢ za has prove i} 
greatly weaken whatever neutral sympathy Germany | himself impossibl de ith i incomp tent 1 I] 
may still retain. Such sympathy has been seriously | obtain the allegia alas 2 aie | 
reducea alre ady by the German submarine attacks on | matters are een hing a crisis. If we can trust the ll 
neutral shipping, and also, in a different field, by the | Paris Temps, the Cs f ence at Atlan Ci I 
action which has brought a second question into pro- | achieved nothing, while ¢ inza does not control t 
| minence -the outrageous deportation of Belgian | greater part of the Republic. \ t is stated, hold 
| workers into virtual slavery in the German Empire. | slmo< et Ciidiieline ihe ities a8 i eal 
| On that subj ct the United States, through whose | own of lad Juare Felix Diaz is operat- | 
agency the Belgian people is being saved from starva- | jn, lehuante and Oaxat d, < t 
| tion, is specially entitled to remonstrate, and it has | the Zapatists, w shortly o¢ t Ked ( t | 
already Ww arned the German Government of the effect Ne hile. Ca za is at his ov cap at Quere- | 
| of the deportations on neutral opinion; and, as being | taro, and propos o hold Presidential elet ; d 
by far the most powerful of the neutral nations, it is| to stand as a candidate qualifving hims« wi - || 
especially called to defend both the letter of inter- | sume, by resigning the Provisio Presid I 
national law and the spirit, and to see that the German | deed. he has 1 already d ‘ And he insists on || 
Government holds to its promises not only lit. rally, but | the recall of General Pershing’s column, which is un- 1 
in their essence. The promise not to sink ships with- either to take steps to res order or €' to || 
out warning or provision for the escape of their crews | compel ri spect fo lf from e very people it is i 
powrengg that the prov iston and warning must be ade- supposed to be cting. These tement e pro- |} 
| quate ; and the promise given last June that the de-| hah exag pe especia regard to the successes | 
| portation of women workers from France should ceas f Vill d Felix Diaz: but Villa’s men are also said || 
| may fairly be held to imply a cessation of a similar | to have massacred Americans at P ind the situa- }| 
| deportation of male labour from Belgium. The Ger- | tion ha ( or WOrse Ss } r fe ot 1} 
|man people is gradually apprehending that its on! t does not seem to have moved 7 sa \riz | 
| hope of modification of the peace terms to be pre pos | from their Demo itic faith. As { s k \ i 
| by the Allies in its favour lies in the pre vation o present, Mr Wilson’s majority \ x to one 1 
much sympathy among neutrals as it retains. A lin Texas d ( ( in A a | 
severance of diplomatic relations by the leading neutral | annot do anvt g hich will ( 
|on the ground of bad faith might well chasten the mood | in a vw of conques Probab! he end ct 
|even of the German Government. | th 1 the ex! yn of the co t t . 
The third of the questions just now specially promi- l vent of t nameless ong man uid to | 
|nent is the effect of the British blacklisting of enemy | biding t It nains to een ho : | 
| firms abroad on American trade. Doubtless the Ameri- € recog h from his s ts and from the }} 
|can Government was fully entitled to raise the question | United State Go t. Mea ( 1} 
lof the legitimacy of this departure from earlier prac- lis el 1 President wi Ss £ 
| tice, but Viscount Grey has given a masterl) 11 ent W Wils | 
|answerable reply. Blacklisting, as he points t, | 
|merely a concise term for the prohibition imposed on | 1} 
British subjects to trade with enemy firms. In forme: | 
| days aia ee were practically th a ae 7 id. Thus | SOME MINOR SOURCES OF REVENUE. 
ithe British and American rule grew up of regardi Wuen the need for revenue ts urgent, a § 
| domicile as the test of enen characte | the de- the | i a ( ob. , 
| velopm nt of international intercourse and the world- | t of t ey ( 
|}wide and particularly pernicious activities of German | the i ye mat to eid | 
| subjects have necessitated the substitution of 1 on- | bl | s of 
| tinental test of nationality. But the prohibition applies | t} ( a mVe i] 
| to British subjects alone. Great Britain unde ir the € || 
| obligation to supply bunker coal to transport the goods | s ( s t hout || 
lof those who are assisting her enemies, and enemies | t collect state \n the || 
|who are activels diminishing the world’s mercantil | items } ( int 
|marine. Her Government can neglect no precaution | iew ‘ ex ce dut ther | 
|which will tend to shorten the ‘‘ long and bitt { cted « : ms | 
| struggle ’’ which the Allies still have before t! Yepa yv the | Lhese }j 
}it is “‘ not unmindful of the obligat: of e who | lutie ‘ to } yen 
| possess sea power,’’ or of the British trad of re- it one ‘ ot 
| garding it as a trust, and using It in the ' free- | Por exan aa a 
'dom. Its action 1 ling coal differs only in ext has to j — » | 
| from that of the United S s di the War « | f a i mot mre A | 
| Secession, and its prohibitions have a precedent i nber of firms in cd in « ‘ eT 
| those issued by Earl Russell in that v out of con-} maker met} en , | 
| sideration for the interests and feelings of the Am | bi \ 
|nation. We may add that it is not only neutrals who | high cut t! , I tH 
lare among the incidental sufferers. British firms and | of view, tl il the | 
| companies have had good reason to feel tl bl - more impo t tl ead 7. re | 
| listing of old-established firms of German extractio ited sp u) ‘ ; © J. | 
South America. | only 5s. ct may be sae et one oe aor oe 
| <A more difficult set of problems is presented by | ul duty as 5s 0 ee oe ' | 
| Mexico. Presid nt Wrilson’s polic there was ¢ riginall ; anv Dp > cost ¢ cole ~ : » a © 
| determined, not by the immediate needs of the situa- | a year is altogether « . Seago 
tion, but by the position of the United States | a red. In ve ee Sie 
guardian of the Monroe doctrine, and therefore of the | United re pape degli or ¥ ; a | 
rights of the other peoples of Spanish America. To | and 20,403 licences to methylated aile ; — 
recognise President Huerta, whose legal title was im- wei ae HOSMEE Cay Se Say Se eee a | 
perfect, was to encourage revolution. To allow such! the resulting gain to the reven d vher« 
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playing cards are manufact 
creased econ 
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to the Exchequer withou 


ollected d 


rent and paid 
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Pe Sag era 


toms and Excise Dep 





addition, 
portant di uties part ly administered 
le the duties 


cai ein 





\ 4p ebaldtly Me yailtniiPadindi 


motor-cCars 


ap ie 


Englanc 


and Wales 





eee he MALAY 


Departme nt 


nent 


in Ireland 


iets ane apmine 
+95 


£2 ares arias 


the form of 


cavnptramete Se bce as 


national 


-—* e 
isnehdeibanitastibaiaibdinitastainaaiia 
+) a+ sonfiuicir The wact 
hideously complicated and confusing Lhe waste 


money in useless account-keeping probably runs in 
several thousands a year. For the moment, howeve: 
+} it} 


the point to be dealt with is the question of obtaini 


an increased revenue by raising these duties wherever 
Ireland | possible. ‘Tak ing them in order, we have, first, the 
ltax on male servants, which at present is only 15s a 

vear. This is an absurd sum. At the very least the 

tax shouid be £2 a year. If the increase in duty led 

tu the discharge of a considerable number of male 
domestic servants, the country woul Id be distinctly the 


gainer. The duties on horse-drawn Carriages might 
also be increased. At present a two-wheeled carriage 
pavs only 15s, a single-horse four-wheeled carriag: 
pays £1 1s, and a pair-horse carriage pays £2 2s. All 
these ¢ harges could fairly be doubled. 

The licence duties for motor-cars furnish a remai 
able instance of ae muddling. In Septemb 
1915, Mr McKenna proposed, appare tly without 

le the whole scale 
licence duties on motor-cars. This resulted in an 


examination of dikelie: to doul 
alt )- 


»t ood 
A 


wer excessive increase in the duties at the higher 


‘ale. It also resulted in an aggravation oi the s 
scale of duties. After several months of 

’, 7 ° ‘ 4 
meditatic yn, Mr McKenna came to the conclusion that 


tec p- 


ness in the 


is crude proposal would not work, and abandoned it 
i 


altogether in favour of an increased duty on petrol. 
\ better course would have been to revise the scal 
ff duties carefully, graduating them so as to prevent 
the creation of anomalies such as the imposition of 


dutv of £42 on acar of 60 h.p. and a duty of 4.84 ona 





car of 61 h.p. In particular, the duties on motor- 


icycles and small cars should have been raised. The 


sa} ic} } tenl haranc 

are the vehicles which are now using up petrol, becaust 
he large cars have mostly been abandoned. A man 
~ cee 

who can afford to keep a motor-bicycle can certainly 


rd to pay more than £1 a vear licence, and the 
ywner of a small car can afford more than 4,2 cs ay 


t ssa 
1 +m "7? 
a} By car ful revision of these licences a very consider- 


1 


side ncrease in public revenue can be Sa 
game licen« es also citer Op] O initie s of in- 


aaa revenue. In the last vear So heee the war the 


vei [os 

=: 1 licence at 10s a year yielded 4,125,000. This duty 
ans 

| 

| 

i 

- | 


ight verv well be doul bled. and if it were collect 





ead as 

in Ireland as 1t e in Great Britain a very con- 
Dh im ! LS yf Trev WwW ci) he sf cured "7 he 
to kill game is 4.3 a vear, and the licence for a 
ceeper is £2 a vear. These, together with oc- 


1 ~ } 7 -— * “~Y 
mai game licences, viciaed 4,1 O00. Thev a 


pure luxury taxes, and could probably both be raised 
to 45, “0s an a rease of revenue to the State. Th 
to de al 1 ame is a comparatively small matt 


‘ ’ 


{ series of duties here being dealt with, the 

most important financially 1 the dog licen | 

ri une» la } eason, this taANX } iS neve; hee . Xe 
tended to Ireland It vielded for Great Britain al 

the last ' ir before the war the ver, substantial sum 
t £742,000 the present duty is 7s 6d per annu 
It could certainly be increased, without appreciable 
ni dship to any d . = { 


g-keeper, to rosa year. At the same 
X 


ne, t resent exemption for dogs under six months 
{ age should be revised. This exemption undoubtedly 


leads to a good deal of fraud, of which could be 


avoided if the exemption were limited to dogs under 


(one month. The dog tax ought also to be extended to 
reland. ; } 1 ? shan . q7 
| Ireland, and em ploved there as in Great Britain, as an 


ddition to local revenues. 

The above examination of licence duties has been 
carefully limited to cases where incr 
be obtained with no increase of cost in administration. 
In many cases it is, of ¢ 


& Sy 


-ased revenue could 


irse, impossible to estimate 
"41 ie . ‘ 
with any approach to precision what the increase would 


be, but whatever sum is obtained will be a net gain to 
the Exchequer 7 

\s an entirely separate proposition, it is worth while 
te msider whether it is not feasible to impose a tax on 


‘male as well as male domestic 


servants. A corre- 
spondent suggests that it 


should only be paid when 
more than one is employed, and that it should be 





eeemnemmenrneen set 
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graduated, according to the number. 


and if it were necessary to set up entirely new 


to look elsewhere for increases of 


revenue. But it 


vants could be collected without great expense by the 
ordinary rate collectors twice a veur 
the rates. The imposition of such 


as an addition to local revenue, might form part of a 


arrangements between national and local finance. 








FOOD, MUNITIONS, AND STEAMERS. 
** SEA transport,”’ 


food prices, ‘‘is the key to the situation,’’ and his 


opinion is endorsed by the German Government, which 


destruction of all kinds of shipping. 


realising that every ship which can be employed in 
the service of the Allies, whether actually so employed 


war on the world’s shipping, and is sinking wherever 
she can, with 


scarcely any discrimination between 
nationalities. 


Americans and Spaniards, though not 
exempt, receive what may be called the most favoured 
nation 


popular target for her submarines than 
French. The plain truth is that Germany considers 


all the t 
political troubles and unpopularity in neutral countries 
cannot weigh down the advantages of diminishing the 
available supply of transport. 

reasons, a submarine commander 


would probably 


marine. Every month the Liverpool underwriters 
publish the figures of tonnage lost, separating the 
British from the foreigners, but 


iss 
between war and 


i not distinguishing 
navigation losses. The following 
table is based on the returns made for 

months, and shows the 


losses from all causes in that 
period of 1914, 1915, 


and 1916 :— 


Gross Tons STREAMERS 


3ritish. 


| 1914. ; 1915. | 1916. 
July ......| 8,079 | 13,288) 5,145 
August....| 48,091 | 192,788 61,185 
Sept.......| 96,720 | 74.707 | 76,696 
Oct. ......|105.244 | 60.883 | 115,005 


Foreigners. 


1914. | 1915. | 1916. 
16,107 
40°412 
44190 


24,608 


17,108 | 29,663 
42,982 | 96,271 
73,047 | 73,127 
81,229 | 138,728 


—— 


Total ..| 258,134 | 291,626 | 258,031 |125,317 | 214,366 | 337,789. 








The difference between British and foreign losses is 
remarkable. While our losses have remained practi- 
cally stationary, foreign losses have increased very 
rapidly, their percentage of the 


ag whole being as 


follows :— 


July to October, 1914 ....... 


3 per cent 
July to October, 1915 .. 


per cent. 
ver cent. 


July to October, 1616 ....... 


wo 2 Ww 
~J] DO 


These figures include not merely war losses, but losses 

of every kind; but they indicate clearly enough what 

has passed in the inner council chamber of Germany. 
In the light of these recent statistics which show 


tie . 1 4 waar . 
The gross steamer tonnage in the last three years 1s 
given as follows :— 


~ 


British 
20,523,706 .. 


Total. 
45,403,877 


Foreign 


BBG Seid vatouce sect 24,880,171 .. 


1915.......e.seee-+. 20,830,918 .. 24,888,290 .. 45,729,208 
1916..... 20,463,881 .. 24,783,843 .. 45,247,724 
In the twelve months 1915-16 there was a reduction in 
the tonnage of British steamers of about 367,000, and 


| | 
: 

| 
j 
| the present tendency of the submarine campaign, we | 
may turn to the figures of Lloyd’s Register, which 
shows every vear the total tonnage at a given date. 


chinery to collect the tax, it would probably be better | 


is hoa oy . ¢ , aw . j . . 
may be suggested that a tax on female domestic ser- | marines as thev are to-dav ; but it is in part due to the 


*, When they collect | 
a tax, to be used | 


general revision of the present hopeiessly complicated | 


is concentrating a great part of its energy on the | 


tonnage afloat as her enemy, and thinks that | 


Indeed, for various | 


prefer to attack a neutral than « British steamer, and | 
in recent months the casualties among foreigners have 
been larger than the casualties in our own mercantile | 


ma- | 
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i 
| 
} 
} 
} 
} 


said Mr Runciman in the debate on 


Germany, | 


or not, is a potential help to the Allies, has declared | 


treatment, but Scandinavians are an even more | 
British or} 


the last four 


| course of prices, indeed, the course of the war, will | 
| 

| 

} 

; 


Sr eeeesemeneemeanimeanmeneninnaapiattianetta acct 











(ee 





; Here the| in foreign steamers of about 105,000, so that the wastage 
. ~ ae F : , - j it ee . 
question of collection becomes an important factor, | was considerably hi 


gher in our own than in the foreign 

The difference may be accounted 
for partly by the fact that last vear the neutrals were 
not attracting so much of the attention of German sub- 


mercantile marine. 


shipbuilding powers that neutral countries like America 
retain almost unimpaired, while ours have been enor- 
mously reduced by the strain on 


our ian-power. If | 
sea transport 1s the key to 


| 
our economic problems, 
building is the key to the problem of sea transport, and 
Mr Runciman did well to urge on the 
; i 


‘country the vital 
this industry. In pr 


evious articles we 
have shown that two vears’ losses of British steamer 


necessity of 


tonnage in war time were approximately, 


equal to one 
ae’ iB ‘ + - . , y 
year's full output of our vards in times of peace, and 
Mr Runciman’s speech corroborates this  calcula- 
tion :- 

We can in a normal year, with al ur shipyards act I 


} 
labour available, all our engines working full time, put ver 
nearly 2,000,000 gross tonnage into the water We have only 
lost two and a-quarter million tonnage by all risks since the war 
began, and we could far more than make up for the depredations 
on our shipping by submarine f < d 
works produced their maximun 
1 * , , 
Presumably we cannot expect to see ll our ship- 
ards active, all our labour available,’’ and all 
° > 2S ’? , ‘ 
working,’ but we can, and should, see to 
it that the minimum of disturbance is 


t caused in our 
\lready men have been called back from the 


yards. 


ront to resume their old work of shipbuilding and 


7 


steps are being taken, by pooling workmen, to get the 


what bl 


best results from available. he 


labour is 


cepend very largely on the success of these steps, for 


as the war proceeds, and the German policy of war on 
all shipping develops, we shall probably have to rely 
more on our own resources and less on those of 
neutrals. If shipbuilding can be revived in 
Britain 


Great 

, and even 1,000,000 new tons a year can be 

added to our marine (the figure indicated as possible by 
Mr Runciman), we need have no anxiety about the | 
transport of our supplies. But if \ forget that the | 
building of merchant ships is munition work as much | 
the making of shells, and if we allow our output to | 
‘back to the low level of 80,000 tons a quarter re- | 
led last year, we must sooner or later discover a | 


> 7 
lactories and 





ARGENTINE RAILWAYS.—IL. 
EXPENSES. 


week how three of the four great 


WORKING 
We showed la 


uge railways of 


o \rgentina had enjoyed in 
1915-16 a substantial recovery in gross receipts after 
the general and serious decline of the previous year. 


‘lhe B.A. Pacific increased its gross ret 
per cent., B.A. Great Southern bv 12 


B.A. Western by 7.6 per 


' 
‘eipts Dy 2.0 


per cent., and 


3 
7 cent. On the other hand, | 


ws “IT ? 
SS TEece pts ; 


nt. liOWweT. 


of the Central Argentine were 0.3 per | 
These figures must be borne in med | 
hen we enter upon an examination of the working ex- | 
penses of the companies for the same period, and it | 
will be start the differences | 
in gross revenue and working expenses of each com- | 


~ 


as well to set down at the 


pany compared with the previous year :-— 


Great 


Pacific : 
Southern 


Western. Central. 


£ £ £ £ 
+116,076 +607,513 +191,940 |— 18,161 
+ 46,286 | +178,238 | + 75,198 | +239,044 
[he actual figures for the vear ending June 
IOI6, were :- 


Tota! receipts 


Working expenses .. 


eeeeee 


| 
ai homed 
| 
| 


Great 


Pacific. Southern. Western, Central.’ 





£ Oi his £ 
4,655,019, 5,549,140) 2.7146 
2.846.986 3164976 1580.4 


Tota! receipts ...... 
Working expenses ..| 


AN 0 


Hee 


fans ie 


PR GE 


ee 


Ra a 


ba ie 4 tps « 


dot: 


Sia ae mate 


RAIA 


o 


Sg TT 


nee 


Se, 


prema gle CRs ota NTC NR 


BABE TE ORE POEL SLABS 


ah 


Rite TT. 


Elle ERA Rae PG PS. 


eee es Fe SS 


pane getaie eiede eae apat 


Sil RPI Re PD RLS aE: 





Ree ae eer an ee aS nit eee eee 


Re i 


namie gent ob st 


trap tentele “im trian 1 








s 
| 


e 
cee 
Gey 
& Bee 
~ 
® 
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ans 
a ae dap ats 
iam pee eat a Pee y Og Ne IS ot a mR FORA peice +3 


Foe a eam EAE TE OL ORL AR ce 


The feature of these figures is the encrmous increase in 
the expenditure of the Central, whereas the Great 
Southern shows the best proportionate increase 10 
operating income. \n analysis of the working €x- 
penses of the four companies under three main heads 
yields the following comparisons with the results of the 
previous year :— 


(00's omitted.) 




















i 
} General 
| Running Expenses Maintenance. and osnenimeaes. 
emesis dieipiunitian etal onli 
| tedl as Lal > A edlce' tall Cel oe tll 
| 4 igs| S$ 62 $ 62 $ 128 8 Be 8 lez 
+ 8s 2 88% $8 4 $2 = 83| 4 Se 
a wD a = z > ~ @ o> ~ ® > ~ @ o = @ 
—~ 9a| ~ ini ~ pai isa ~ oe) ™ [2m 
sclsiaucacliecaiiaialinscnin sgl rdateistadiierisieanastealbticitaiat leis insitcvid <caeesh Suchen manana Staion 
| 21%! €'1%| £ '%!| £'1%! £|%| £|% 
Pacific ...... }1,608,4, 35°4 1,668,8 35°9 840.5 185 825,8 177 351,9' 78 352,476 
Gt. Southern. |1,612,6) 32°6 1,708,8, 326) 52,3193 9750 178) 421,8 85, 432,35) 87 
Western ....| 761,0/30°2 860,1 317) 450,6 17-9, 526,4/19°4 293,7 11°77 193,6) 7:1 
Central ....,.|1,892,1, 329 2,118.6 36°9 1,026,7 17°8\1,077,6| 18°68, 444,2) 7°7 505,9/33 


A year ago all the reports showed that the viligant 
economy called for by the critical decline in receipts had 
been energetically pursued by the managements, and a 
general decline in running expenses was achieved. But 
for the past twelve months circumstances (which will 
be investigated in more detailed analysis below) pre- 
vented a continued decline in this composite item. The 
Central is conspicuous for an increase in the ratio of 
running expenses very considerably in excess of the 
decrease recorded last vear. Taking the past three 
years, the Great Southern has kept running expenses 
at a remarkably steady ratio to revenue. As regards 
maintenance expenditure, the Pacific and Great 
Southern have reduced the ratio to revenue, while the 
other two companies have raised it. Under the head- 
ing ‘‘ general and miscellaneous,’’ the feature is a large 
drop in the expenses of the Western as compared with 
the previous vear, when expenditure due to floods was 
abnormal. Incidentally it should be noted that the 
Western charges special expenditure caused by floods 
as working expenses, while the Great Southern and 
Pacific do not. 

Running expenses and maintenance expenses merit a 
closer examination, and we propose to set out in tabular 
form the salient figures from the reports of each com- 
pany, beginning with the Great Southern : 


Great SouTHERN—RuNNING EXPENSEs. 

































































| i } 7 oe ee adhe 
iil _ | | F seg Per |General) Per 
| ent. ent. imm, Cent.) a-d Cent. 
|moure| of Re- | Fuel.) | of Re- | Traffic. of Re- | Miseel-| of Re- 
| Ceipts. | | ceipts. ceipts. |laneous) ceipts. 
| | ve | sé | & 
1909-10 ....} 669,256; 14°54 |(263,384)) (5°7) | 607,540 13°09 | 360,155) 9°15 
1910-11 ....| 758,993) 15-21 |(337,556)| (67) | 635.982; 12°75 | 428'349| 8-60 
1911-12 ....| 878.145) 16°25 |(401,209)) (7-4) | 689,191 | 12°75 | 456,777) 8°46 
1912-13 ..../1.021,856) 15°55 |(°01,110)| (7°6) | 794,835 | 12°10 | 567,475| 8-64 
1913-14 ....| 985,932) 18 04 |(483,394)) (88) | 768,527/ 14-06 | 468.123; 8°57 
1914-15 ....| 829,853) 16-79 36.271) (7-4) | 754,726 | 15°27 | 421,766| 8°54 
1915-16 ....| 928,896) 16°74 |(447,899)| (8-1) | 759,510 | 13-52 | 481,257| 8-68 
| ce TN. | eet | pa 
Train | General ‘eipts por 
Miles. | Toco. = Traffic | and total. per, Mile. 
ene | SAC) Miscel- "| Tein | 
Ps | laneous. Mile. 
a ee ary ogo — ——saa — — —_—— —_——$- a 
oe wR £ £ £ hae 
1909-10. . 7,504,000) ‘088 | (°035)| +079 "046 ‘213 “607 “394 
2910-1 |. .|8.185,000} 095 | O41) | ‘078 052 223 "610 387 
UPL 1-12. .)8,391,000, “105 |(048)) -082 | 056 ‘243 644 | (401 
1912-15. {9,875,000} “103 | (056)! -085 | 057 245 665 | 420 
1913-14. ./9,708,000} -101 {(-050)! 079 | -048 228 | 562 ‘354 
1914-15. .|8,414,000| -094 | (°045)| -090 | “050 24 | 585 | ‘351 
1915-16 .'8,787,000' °106 [(-051); ‘086 55 | "247 | ‘634 ' ‘387 
* Includes fuel, shown separately in next column, : 
Great SourHERN—MAINTENANCE. 
; 7 . ~ =" > ee, aes a rn aod: — 
| } | } i } 
| Per | Per | | Per | Per 
Cent. | Loce- Cent. ol Cent. Goods | Cent. 
| Road. | Of Re- |motives! of Re- Seo of Re-| Stock. | of Re- 
| ceipts. | | ceipts. | * | ceipts. ceipts, 
——Sany EE { i 
1909-10 ....|422'000| 9:17 laste | 3:43 ‘ seston | 
. ‘ | 157, , 92,969; 2°02 (125,196 2°72 
1910 11 ....| 490,269} 983 (134,427; 269 | 96989| 1-94 | 122,779 | 2°46 
1931-12 | 524,986) 971 | 186,096) 3°44 | 104.314) 1:93 | 149,188 | 2-76 
1912-13 ....| 140,206 | 11°27 | 206,119) 314 | 130,996) 199 | 206,988) 3:14 
1915-24 ..../ 526,471) 964 | 159,749) 292 | 100,468| 1-84 | 159.136) 2-91 
1914-15 ... | 546,794 | 11-07 | 159,558] 3:23 | 100,524) 203 | 145,443) 2-94 
1915-16 ....| 535,646] 9°65 | 275,864) 3°17 109,076 | 197 | 154,370; 2-78 
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Per Mite of Roap. 


Loco- Coaching Goods 
motives. Stock. Stock. Total. 
Density, £ ‘ £ 


Traftic Road. 


e £ 
1909-10.... 176,800 .. 1535 .. 57 .. 34 .. 4% .. 2g 
1910-11.... 173000 .. 161 .. @ .. B .. @ 277 


1911-18.... 175500 .. 165 .. 56 .. Sh .. @ .. 2% 
19:2-13.... 224000 .. 290 .. 58 .. S37 .. 58 .. 443 
1913-14.... 166000 .. 144 .. 4% .. 37 .. 43 .. 27 
1914-15.... 139,000 .. 144 .. 9% .. @ .. 39 .. 2 
1915-16.... 168000 .. 141 .. 4% .. DB .. 2 .. 


175,000 .. 170 .. 49 .. 31 


Average oo a 


A rise of nearly £100,000 in total locomotive running 
expenses is more than accounted for bv the rise in the 
fuel bill. In the face of such an increase, the feat of 
reducing the ratio of working expenditure by 3.40 per 
cent. reflects credit upon the vigilance of the new 
eeneral manager. There was, thanks to fuel, an ad- 
vance in locomotive expenses per train mile, but at the 
same time the figures show a rather remarkable jump 
in total receipts per train mile, with the result that the 
ratio of total locomotive expenses to total receipts is 
actually reduced. Trathe expenses are practically 
steady, and the ratio considerably below that of the 
past two years. A slight rise in maintenance expenses 
is explained in the general manager’s report by the fact 
that advantage was taken of low wage rates to place the 
track in sound condition throughout. ‘That is obviously 
a case where increased expenditure may be regarded as 
true economy. 
We take the Pacific figures next :— 


Paciric—RuNNING EXPENSES. 





; | Per | (per | | Per |General) Per 
— Cent. | ppye}.)| Cont. teow Cent. | and | Cent 
co- | of Re- | Ue!) | of Re- | © *- | of Re- | Miscel-| of Re- 
| mae ceipts. ceipts.) | oe ceipts. |laneous} ceipts. 























esa £ , oe 7 £ | 
1909-10 ....| 896,793} 20°88 |(518,211)| (12°1) ‘514,619 | 1198 | 311,886 | 7°26 
1910-11... .'1,028,178} 21°33 |(630,610)| (13-1) | 549,685 | 1'-40 | 337,063, 6-99 
1911-12 .... 1,160,518} 23°32 |(658,336)} (13°2) | 599,244 | 12°04 | 382,116/ 7 68 
19]2-13 ... 1,253,788! 22°43 |(698,143)| (12°6) | 662,544} 11°85 | 443,510| 7-92 
1913-14 .... 1,131,050} 23°17 |(589,432)| (12:1) | 654,031 | 13°40 | 393,846) 8°06 
1914-15 ....| 959,4°4) 21°14 |(465,323)| (10°3) | 623,542 | 13°74 | 351,880 | 


























775 
1915-16 ....}1,033,093) 22°19 1(555.611)| (119) 612,710! 13°16 | 352,389) 7°57 
—— ; See ae 
|} Running Expenses per Train Mile. Total 
C Peain se Receipts} Profit 
Mil | “Total ! General per per Train 
| “Mes. | Loco- (Fuel)! Traffic., and | Total. Train | Mik 
motive. | Mise, Mile. 
No. | &£ £ oe ae £ £ £ 
1909-10. . 7,700,000} *122 | (067) ‘066 040 *228 575 AT 
1910-11. .'8,975,000; °114 | ('070)) ‘O6L | 038 | ‘233 537 324 
1911-12, .'8,266,000; ‘140 | (080)| ‘072 "046 ‘258 602 ‘HAA 
1912-13. .\8.909,000; 141 (078), °074 050 | °265 ‘628 363 
1913-14. .|8,128,000} “139 | ('072)| ‘080 “048 255 602 "347 
1914-15. .6.797,C00; °141 | (068)} ‘092 | 052 *285 "668 “385 
1915-16... (7,112,000; +145 | (078), ‘081 | ‘049 275 "652 377 
Includes fuel, shown separately in next column. 
PACIFIC—MAINTENANCE. 
Main- Per | Per Coack Per | | Per 
tenance,Cent. of Loco- Cent. of — Cent. of} Goods |Cent. of 
of Re- (m’tives.| Re- Stork Re- | Stock.| Re- 
Road. | ceipts. | ceipts. | °°°* | ceipts. ceipts. 
wr wa e | s 
1909-10 ..../ 309,855, 7:22 | 217,861; 5°07 | 61,536) 1°44 |117,519} 2°74 
1910-11 ....; 349,493; 725 | 291,461) 6:04 73,709 | 1:53 | 139,608; 2°90 
1911-12 ....) 396,955| 7°97 | 317,120) 6°37 95,788! 1°93 | 162,306} 3°26 
1912-13 ....| 447,929; 8-01 | 320,113) 5°73 | 105,512; 190 | 187,991} 3°36 
1913-14 ... ‘| 394,955; 809 | 231,687) 4°75 87,230; 1°79 | 136,278} 2°79 
1914-15 ....| 342,276, 754 320,190) 17°05 76,186; 168 | 101,812; 224 
1915-16 ....' 337,122! 9°24 | 279,777! 6°01 81,167! 1°74 1!127,703' 2°75 
MAINTENANCE per Mts of Roap. 
Loco- Coaching Goods 
Koad. motives. Stocks. Stock. Total. 
£ £ £ £ £ 
DEE: BE oa Wiis Bice DS ur OS 
eg Sree ee en a 
BPEL-1B.. cc ccee BED vse GB cece OO coco OD ccce Oe 
RPUS-25.. 2.200 Se ¢ss5 EE dco GE oxen TE aces “Oe 
BSEB-14,.. cc ccce in ae ee ee 
Oe! eee een Se eine Same SY eed ee 
ee ee foe a a 


Average.... 112 ies 42 coon Oe 


cose 85 2... 26 


Fuel here again is the item which prohibited an economy 
in the aggregate of running expenses. The Pacific, like 
the Great Southern, is using wood extensively, but, as 
the report points out, coal is essential for high speeds 

Among the maintenance figures, the 


and heavy hauls. 


—_ 
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. ° ' 
chief economy was on locomotive ainte - 
cals a alain i . ve mainte nance, both Running Expenses per Train Mile. | 
materials and wages under this head being substantially er aes _— : — Receipts) Profit || 
: ite me af ane @ : : : | Train | General De 
lower. A reduction was effected in total running ex- Miles. *Total | pos | Trafic “and Total Train Train | 
penses per train mile, but total receipts per train mile eT ais a | 
se z : anec 
fell sufficiently to reduce the train mile profit. The | ——| ssceaselpensncipenield capaiiiatiapaislaniedicinin aeitiamaasslpesinhinainin } 
statistics In the last table above show that maintenance | 1909-10. ../7,642.000 & cae a és aaa | = s. | 
per mile of road was lower on each item except goods | BUH "Rang SH | 9) | Se | ak | Se | te 
stock, the mileage open being only seven miles more ceaet oo 104 | (-056)| -087 "045 236 650 | 
: . nl i a 7 “te am . -|10879000, 097 | (O49) - 044 ‘ “557 ‘338 
than in the prev ous year. lhe figures came in for some 1914-15. ./9,545.000'_-102 ‘eo bn ‘OT ot 603 32 
rather severe criticism at the annual meeting. | 1915-16..19,919,000|_ "120 | (067 090 | 051 | 261 | 579 | “S18__ || 
We come next to the Western :-— * Includes fuel, shown separately in next column. 1] 
i 
‘ CENTRAL— MAINTENANCE, | 
WEsSTERN—RvewsninG Expenses. — == $$ 
eae Per Per Per Per | 
_ Per Per Per General Per Road. | =< Locos ~— of Coach o— of Gooas — oy 
40€ o- Cent. (Fuel.) Cent. Tram Cent and Cent. . - ~s ~~ ~ : ipt 
| motive. of Re- of Re- C:| of Re- | Miscel ot te. aes ceipts ceipts ceipts celpts. | 
| celpts. ceipts. ceipts. laneous) ceipts. £ oa ae a7 a = £ —. 7? oe 
| _ _- aa | 
r ; 7 — 190910 7 “43 e0 933 197,798] 4:17 | 101,418) 214 (197,47) 417 | 
69 | | ow 10-11 ..... 437,65 07 | 272, 502 | 105, 
sae ie 7-1 3eseq0 | 1349 \doaan) yey | SOONSS | 15:05 [166586 | 7-24 | donta2 12.) 3e1'721 T3i aoe72| $22 ‘looaes| 192 issssl| $12 | 
AaIL12 1375883 | 1550 \tazi's7s) Oy. | etaSS | 1217 | 176,546 | 670 | 1912-13 -... 616,741| 950 248,468) 383 | 134,096, 207 (241,776) 373 || 
ae °*°*losmees | aees (oe 5) 91 | 351,787 | 14°50 | 195,080, 8:05 | 1913-14 ||": egn'47¢| B-1L 225711) 369 | 113297, 187 183880) 308 | 
19g tS :7:7|Soeoes | ies (aortas, SS | 320614 | 1368 |192090 | 661 | a9id-15 °°. 524'366/ 9:11 | 216.695| 347 | 109496, 190 | 176,183| 305 | 
Ps eee ’ “9 94, 5 “4 5 cS y - . ’ a) 7 "o- . 2. 
1914-15 -...|3791825 | 1505 |(195,308) 7-7 | 366.514 | 1453 |agrrid | 114g | MUEIE ---- $56.017/ 970 | 229407) 4-00 | 115,745| 202 | 176,018| S07 1 
1915-16 ....'463,295 | 17°06 (270,978) 10:0 | 382,223! 14:08 |l9o3x636' 713 | Pes Mra of Roat 
—— — ws ILE i IVOAD 
| Per Train Mile Loco- Coashing Goods 
oe ——___—____—____| Receipts Traffic Road. motives. Stock. Stock. Total. | 
aon —- General per sata Density. £ £ £ £ £ 
ies. | Total \pueh) Trams.| 224, | Total. | Train P*giie | 1909-10.... 315,500 .. 180 .. 80 .. 41 .. 80 .. 381 
| Le ae Mile 1910-11.... 329,000 .. 160 ..102 .. 40 .. 80 .. 382 
cin caer eee, meinen Le elle: Oe ee ee US 
£ £ £ £ £ £ wis... ae .. wWwW..@8&.%..-8 . @& 
ee. eee Sie S| S| S| S| Ce Cl ee... Se 162 74 7 61 334 | 
+ +} 7,009, . | ( ) ‘ “ 639 430 eeee 2 ** s ** ** ** 0 ee 
1911-12. .|5,986,000, -094 | (-055)| 088 049 ‘231 ‘610 379 1914-15.... 305,000 .. 160 .. 66 .. 33 .. 54 .. SIS | 
1912-13. .|4,571,000} 096 | (054), -090 "043 229 655 426 1915-16.... 305,500 .. 168 .. 69 .. 35 .. 535 .. 52 
1913-14. .|4,331,000, -092 | (047), ‘O91 043 226 585 359 eainitiioas ae ‘ae i ais a 
1914-15. .|4,140,000 092 | (048), -C89 071 252 610 +358 : 
1915.16..14164,000 “111 | (-065) -032 | “046 239 | 651 | -4cz2_—| Average .. 317,000 .. 166 .. 78 .. 38 .. 66 .. 548 | 
* Includes fuel, shown separately in next column. More than half the increase in working expenses is ac- } 
. ( nte a rise ol 178,72 in the fuel {il while i 
WESTERN— MAINTENANCE. unted for by a1 tb che ot ot efit raga a 
‘ai _ | the prices of other indispensable supplies were a further | 
mee | —_ _—_ ‘ies burden. Moreover, sundry miscellaneous charges (not 
Cent. in Ceaut. | Coach-| Cent. . Cent. f 1] se h } tail) act int {< ra mother cnhect: nN ial ' 
Road. ef Me. Locos. ot ie ing. ate. Goods. at. fully ; t forth in di tail) account 4 nt re iostantia | 
ceipts. ceipts. capts ceipts. siice inthe expenditure advance. Contributions to reserve | 

















mf.) } £ { £ £ 
1909-10 ....| 244,372} 10°62 | 119,019 41,652 | 1°81 | 101,853 
1910-11 ....| 275,981 | 10°48 | 116,966 46,787 | i717 | 89,825 
1911-12 ....| 194,111} 8°00 | 107,604 39,899 | 164 | 61,506 
1912-13 ....| 342,998} 11°80 | 133,012 53,415 | 1°84 | 96,263 
1913-14 ....| 268,267} 10°61 | 98,003 51,396 03 | 73,546 
1914-15 ..../ 218,749 | 8°67 | 107,730 | 47,448 | 16,661 
1915-16 ....' 253,994! 9°36 | 147,421 48,846 | 76,492 


funds, charged to working expenses, were over #,40,000 
higher than in the previous year Maintenance of | 


> 


road, locomotives, and coaching stock ail cost more 


than in the previous year, possibly on account of strin- 
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gent economies under these heads in the pust two years. 
The result of higher prices is seen in a formidable rise 
Per Mire of Roap, in running expenses per train mile, and with receipts 
Loco- Goaching Goods per train mile lower, the profit per train mile fell off 
Traffic Road. motives. Stock. Stock. Total 
Density. £ £ £ £ £ 
S101... 320000 1. 174 1. 78 1. 30. 87 LL 355 | In some respects, then, it has not proved possible or 


. | seriously. The figures do not make very pleasant 
reading for shareholders 
1911-12 278.000 117 65 24 37 243 for the companies to cut ordinary expenditure 
eeee A ee ** ** ** ** I 
| 


1912-13.... 330,000 .. 212 .. 81 .. 33 .. 58 .. 384 | quite down to the level of the first pe riod of the war, 
ara" aor .s a .* 7 . = .- a . oe and shareholders must always remember that saving on 

“1S... , " = " oF - maintenance, if carried too far by one penny, becomes 
TaSS.... Se «. _ oF a Be Se false economy. It is possible to spoil a ship for the 


want of a halfpenny worth of tar, and the same dictum, 
mutatis mutandis, is very true of railways. But there is 
evidence, both in the figures and the texts of the various 
reports, that expenditure of all kinds is being very care- 
fully watched. Moreover, the general managers will 
have learnt lessons from the critical need for economy, 
which will benefit the companies in the future. The 
chief bugbear of the year was the enormous rise in the 
cost of fuel and other necessary materials. And, as the 
chairman of the Great Southern frankly warns his 
shareholders, the average price of coal is likely to reach 
an even higher average in the current year. Nor can this 
burden be lightened to more than a comparatively shght 
extent by the experiments that are being made with 
oil and wood. Questions of capital expenditure and 


Average .. 282000 .. 184 .. 71 .. 28 .. 50 .. 305 
The feature of the Western running expense figures is 
the reduction in ‘‘ general and miscellaneous,’’ due, as 
we have stated above, to less emergency flood disburse- 
ment, and to the inevitably higher coal bill. Under the 
heading of maintenance, more expense was incurred 
(both actually and in proportion to total receipts) on 
road and on locomotives, but expenditure on each of 
these two counts in the previous two years had been 
below the average. The aggregate reduction in run- 
ning expenses per train mile, together with maintenance 
expenses, which were neither extravagant now stingy, 
certainly have the appearance of bearing out the claim 
of the general manager that the strictest possible 


economy compatible with safety and efficiency has been 
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: 
; ; the general outlook must be reserved for a further 
observed. Lastly, we take the Central Argentine :-— article | 
Centrat— RunnixvG EXPENSES. ] 
l l l 
| P | Per Per (|General) Per 
“Total | Cent. | | Cent. |mrame| Cent. | and | Cent. THE BALTIMORE AND OHIO REPORT. | 
aa lof Re- (Fuel.) lof Re- Tra "7 of ‘Re- Miscel-| of Re 
oe ae ceipts. | , a. Oe ea | OpERATING as it does in the great industrial districts of || 
6.3 | &£ £ | £ | | the Eastern States, the Baltimore and Ohio Railroad | 
1480 | 92,706) 8-28 
910-11 ....| 969,135) 1419 47.55 ta |qesT| 1375 |443.870| 8:19 | has naturally shared in the general prosperity of Ameri- 
ss ed ‘ost a \pne 258) 7 pon a bad oo | can railways, and the report for the year ended June 30, 
1913-14 |... .|1,067286} 17°45 (857,462) $9 961,535 15 st 415,679 | 1s 1916, shows a good recovery from last year’s relapse in 
1914-15 ....| 975,020} 16°94 |(478,750)) 8 , di , ; © earn: > y, en ee nail 
1915-26 «.../1,190/021] 20-74 \\669'700)| 11°6 | 883,689| 1540 | 505,876) 882 earnings. A year ago operating revenues declined by 
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$7} millions, but operating expenses were reduced by 
$104 millions. For the past financial year operating 
revenue has advanced by $19,852,909, and expenses by 
$15,394,300, so that net operating revenue is nearly $43 | 
millions higher. The following summary gives a brief 
comparison of financial results for the past two years :— 











| Increase in 


1915-16. 


1914-15. 1915-16. 





: Bya:4 5 
| 91,815,797 111,668,680, + 19,852,883 
63. 925,507 79,315,804 + 15,394,296 


“| - 
Net operating revenue ......| 27,890,289, 32,348,8764+ 4,458,587 


Deduct railway tax accounts! 
and uncollectable revenue..| 3,308,592 3,709,812 + 401,220 


Operating revenues......++.. 
Operating expenses ......... 














Operating income ..........| 24,581,697) 28, 639,064 + 4,057,367 | 
583,527 


Other income 


eeeeeeeeeeeeee) 


5,260, 848) 5,844,375 + 


— —_—_— 


Se ONS 5 5. nwkdeaseds 
Deduct for rent, taxes, and) 
interest ......-seeeeeenee) 





19,119,297) 20,867,223 + 1,747,926 


' 10, 725,248, 13,616,216 + 2,892,968 


Net income viwbinnwide ss 


The company handled a caniuie increased tonnage, and 
freight earnings and total revenues were the largest 
in its history. In spite of the entire suspension of im- 
migrant traffic, which formerly contributed about one 
million dollars to the revenue, passenger receipts showed 
an increase of 6.5 per cent. at $14,971,500, the Panama 
Exhibition at San Francisco being a compensating influ- 


ence. Freight revenue rose by $17,695,200, or 25 per 
cent., to $88,476,000. The tonnage carried increased 


by 25.5 per cent., but there was a decline of five miles 
in the average haul. The tonnage of all classes cf com- 
modities carried shows an advance, mine products in- 
creasing by 23 per cent. and manufactures by 36 per 
cent. 

Of the increase of $15,394,300 in operating expenses, 
no less than $12,443,400 was due to maintenance of 
way and equipment ; but, as will be seen from the fol- 
lowing table, a large reduction was made in the pre- 
vious year under the head of maintenance of way :— 











Maintenance. 
' 
| 











Year Geoes - — Transporta- Total 
Ending Rev een | | Of tion Expenses) Expenses. 
June 3. *CVERUe: ior Way.! | Equip- 
| ment. 
$ SS 2 es %| 8 | % 
1908 ... | 339,551 11,734,95)| 14:8 3.489, 158) 17°0 29,868,490 37° 6 /58,204,107; 73°3 
1909 ....| 777563450, 9,694,560) 12°5 pet ,810,507| 15°4 26,346,969) 32°7 152,853,824 68°0 
1910 ....} 90,163,401/11,661, aig 12°9 116,373,776) 18°2 29,738,932) 33°0 63,195,583) 70:1 
1911 . + $9,968,130) 10,279,616) 11°4 l15, 881,620! 17°1 |32,818,500) 36°4 164 737,505 72°0 
1912 . Ra 11,365,454; 12°1 116, 651,534) 17°7 32,751,234| 34°8 }66,822,449) 7171 
1913 ++ 105,528, yy 13°6 | |18,323,210) 17°7 37 274,397 36°1 |76,427,810| 74°0 
1914 ....} 99,164,009)12,418,435) 12°5 117, 149,775) 17°3 39,985,496) 40°2 |74,403,388/ 75-0 
1915 ooo 3 91,815,797 8,985,626) 9°8 116,002,588| 175 34,254,572| 37-4 \63,925,507| 69°7 
1916 ..../111,668,680)13,917,815| 12°4 |23,513.811) 21°1 |36,835.921| 33-0 /79°319'804! 71°0 


Maintenance of equipment includes charges for depre- 
ciation of equipment amounting to $3,263,300. Total 
maintenance expenses, which show a rise of 49.9 per 
cent., represent 33.5 of total operating revenues, as 
compared with 27.2 per cent. in the preceding year. 
There were increases in practically all the maintenance 
accounts, the chief of which were for the improvement 
of track conditions and the repair and rebuilding of 
lecomotives and freight cars, which means a permanent 
improvement in the earning capacity of the property. 
Congestion of traffic, caused by the scarcity of shipping, 
retarded the movement of cars, and added very greatly 
to the transportation costs and hire of equipment 
charges. Except for this congestion, ‘‘ traffic was 
handled with reasonable despatch, and with such free- 
dom of movement as to demonstrate a reserve carrying 
capacity over the unprecedented volume of tusiness of 
the past vear.”’ 

Miscellaneous income shows 


an increase of $583,500, 
so. that income is 


$4,640,900 higher at 


2rToss 


$34,483,400, but revenue charges amount to 
$20,867,200, or an increase of $1,747,900, due 


principally to the increase in bond interest, and 
after meeting them net income is $2,893,000 higher 
at $13,616,200. No increase in the distribution to 
ordinary stockholders is made, the rate being again 
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29,842,545 34,483, 439) + 4,640,894 | 
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5 per cent., while $20,606,600, or $3,664,500 more, is 
carried forward. 

The report states that, as a result of the Cincinnati, 
Hamilton, and Dayton reorganisation, the net ultimate 
| investment of the B. and O. Company in the C.H. and 
D. Railway will be approximately $35,892,000 ; while 
a conservative estimate places the value of the securi- 
the of the new company which will be received under 





the plan at $25 millions. The profit and loss ac- 
count has therefore been charged with $10,892,000, but 
these charges will have no effect on the company’s in- 
come, ‘‘ as no interest has been accrued on the advances 
to the C.H. and D. Company for the past three years, 
and the full weight of any income loss has already been 
met.’’ The operations of the properties embraced in 
the plan show a surplus for the past financial year of 
over $1,800,000, and it is anticipated that still larger 
earnings will accrue to the company when a direct in- 
'terest can be taken in the operations. Baltimore and 
Ohio traffic returns for the current year continue to ex- 
pand, and so long as the present abnormal industrial 
activity in the United States goes on are likely to do so. 
Expenses, however, will certainly expand as well, and 
passenger trafhce m< ay show a decline. A return to a 6 
per cent. distribution for the current year, therefore, 
although possible, can hardly be relied upon. 








THE NITRATE POSITION. 


Since the beginning of the war the Chilean nitrate 
industry has undergone violent changes of fortune. 
When, at the outset, it was generally anticipated that 
the ‘demand for nitrate of soda as a fertiliser would be 
greatly reduced, and no one foresaw the revolutionary 
effect of the new and enormous demand for the manu- 
facture of explosives, the oficinas shut down one after 
the other to await better times, until only a mere hand- 
ful were kept working. As soon, however, as the im- 
portance of the mineral in the production of nitric acid 
for munitions was translated into a suddenly increased 
volume of orders there was a dramatic turning of the 
tables, and from the shades of depression the Chilean 
companies leapt into the glare of an almost unprece- 
dently high prosperity. The past four months, for 
instance, have been the best in the whole history of 
the industry. Instead of turning the sword into the 
ploughshare, the world has turned the beneficent 
fertiliser into the destructive explosive, and what 
Hotspur calls ‘‘ villainous saltpetre’’ is being manu- 
factured everywhere into engines of desolation. The 
demand by the Allies and the United States has been 
and continues to be, very great; America, indeed, has 
nearly doubled its normal consumption, while Great 
Britain, France, and Italy, especially the two former, 
have been importing nitrate on quite an exceptional 
scale. Our own imports before the war were about 
130,000 tons a year, now they are 400,000 tons. 

The industry has revived almost as rapidly as it 
drooped. Whereas in March, 1915, only 36 oficinas 
were working, by the end of the year there were I12. 
Even as late as the autumn of that year the outlook 
was sO unpromising that proposals were under con- 
sideration for restricting the output, and were only put 
aside when the favourable nature of the conditions 
became unmistakable. Now every effort is being 
made to force on the fullest production. Then the 
price of nitrate, which at one time fell as low as 5s 9d 
per quintal, f.o.b., has since risen to over gs, f.o.b., 
and at the present time it stands at about that figure. 
The nitrate companies, ail but a few derelict ones which 
lacked the strength to recover, are enjoving a profitable 
and welcome recovery, and this is reflected in the im- 
proving traffics of the Antofagasta and Nitrate Railway 
C vompanies, which carry so much of their produce. 

It is interesting, in view of this rebound, to look at 
the figures of the world’s consumption of nitrate for a 
few years past. These are as follows :—19g10, 2,251,000 
tons; IQIT, 2,313,450 tons; 1912, 2,485,860 tons; 1913, 
2,464,540 tons; 1914, 2,181,646 tons; and 1915, 
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1,731,910 tons. Later figures of consumption are 
unobtainable, but the production from July 1, 
1915, to June 30, 1916, was 2,387,758 ‘tons. 
If the rate of production in the first . 
of the current year is maintained, as it almost 
certainly will be, in the second 


; six months the 
year’s total will probably far outstrip even that of 1912. 


The nitrate exports for the ten months January to 
October are no less than 2,400,000 tons, in spite of the 
fact that Germany, whose normal consumption, after 
allowing for re-exports, was about 850,000 tons a vear, 
has not been able to import any nitrate during that 
period. Germany, with her usual forethought and 
resourcefulness, has, however, surmounted the difficulty 
by the home production on a big scale of synthetic 
sulphate of ammonia and by the extraction of nitrogen 
from the atmosphere, from both of which products nitric 
acid is obtainable in quantities which have permitted of 
the manufacture and use of enemy explosives on a 
colossal scale. One of the lessons the war has taught 
every nation is the enormous importance of being in- 
dependent of imports for the production of munitions of 
war ; and in several countries plants for the home manu- 
facture of sulphate of ammonia and atmospheric 
nitrogen have been laid down, and subsidies have been 
granted, so that they may not be at the mercy of naval 
marauders or of a possibly unfriendly exporting State. 

When the war is over the demand for nitrate fer 
munitions will come simultaneously to a stop, or, at all 
events, will be enormously reduced. The Chilean in- 
dustry will then once more have to depend mainly upon 
agriculture for its customers and its revenues. Even in 
the existing untoward circumstances, nitrate of soda 
has continued to be employed as a fertiliser quite as 
much as one could have expected, having regard to the 
drafting of agricultural labour into the armies, the lack 
of tonnage and the big rise in freights, and the con- 
gested state of transport in the Allied countries, par- 
ticularly in France and England. In France, for 
example, many orders have had to be cancelled owing 
to the impossibility of obtaining railway facilities. It 
is rather surprising, all things considered, that the 
estimated use of nitrate of soda in agriculture during 
the war has been so much as two-thirds of the normal. 
In September of last year our Board of Trade, realising 
the importance of fertilisers in the growth of urgently 
needed foodstuffs, purchased 50,000 tons of Chilean 
nitrate, but as the Admiralty could not see its way to 
provide the ships for bringing it over, the order had to 
be cancelled. This question of oversea transport has 
been a serious factor. Nitrate freights have risen to 
as much as £8 a ton, almost doubling the cost to the 
consumer. Although this rise may have been instru- 
mental to some extent in checking the demand for agri- 
culture, it would nevertheless seem that at the present 
prices of farm produce it would pay farmers to use it 
more freely. With wheat at almost 80s a quarter, the 
application to the land of nitrate at £18 a ton could 
not be considered an unprofitable outlay. When peace 
is restored, freights will have a sharp drop concurrently 
with the cessation of the military and naval demand for 
nitric acid, and the resulting fall in the price of nitrate 
should encourage its more extended use in agriculture. 
This conclusion applies not only to nitrate of soda, but 
also to the rival forms of nitrogen, all of which will be 
in the field, and certainly at competitive prices. The 
Haber process of manufacturing sulphate of ammonia 
may bring its price down to a point at which the pro- 
ducers of nitrate of soda could hardly compete, even 
with normal freights. The Chilean industry, moreover, 
is handicapped by an export duty of £2 12s 6d a ton, 
and although the Chilean Government makes a grant 
of about £28,000 a year for propaganda purposes, it is 
only a microscopic fraction of the amount at which the 
duty works out in a busy year. The manufacture of 
sulphate of ammonia can be carried on in any country, 
so that there need be neither freights nor export duty 
to swell its cost to the consumer. It threatens, there- 
fore, to be a formidable rival in the future. But much 


six months 
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will depend upon the stimulus which peace gives to 
agriculture, upon the development of new markets for 
fertilisers, especially in India and China, and upon the 
requirements of countries like America, where the soil 
is beginning to be exhausted. Opinions differ as to the 
probable demand for fertilisers after the war, but there 
is a balance in favour of considerable agricultural 
activity and a larger cultivation everywhere of food- 
stuffs. If these hopes are realised there should be room 
for all the nitrogenous fertilisers, although their relative 
prices will always be a serious matter to companies 
which have to send their produce thousands of miles, | 
and to regulate their price in accordance with Govern- | 
ment imposts. 
It may have been noticed that some little trouble has | 
been reported amongst the workers in the oficinas on 
the west coast. Fortunately, it does not threaten to be 
serious. One could quite understand that the German | 
element in Chile, which is considerable, would be onl | 
too ready to stir up discontent, and by this means delay 
or prevent the shipment of nitrate to the Allies. The re 
is no present indication of the successful employment 
of any such sinister influence, and if there were th | 
Chilean Government has itself too much at stake to | 
} 


tolerate it. It has, indeed, already intervened in the 


labour dispute, and one may reasonably believe that 
this will not be allowed to become serious. 





Business Notes. | 


The Raw Materials of the Empire.—An I nter-depart- | 
mental Committee, presided over by Mr Harcourt, has || 
now arranged the respective spheres of work and co- | 
operation, in dealing with commercial inquiries, of the | 
new Commercial Intelligence Department of the Board | 
of Trade and the Imperial Institute, which in recent |} 
years has become a central department for information | 
and investigation respecting the sources and uses of the 
raw materials of the Empire. Inquiries as to imme- 
diate supplies may be addressed either to the Board o1 
to the Institute as may be most convenient, but the 
Commercial Intelligence Department of the Board of 
Trade will as a rule be prepared to deal with inquiries 
for immediate supplies of well-known raw materials 
which can be obtained at once through ordinary trade 
channels. In answering those inquiries in which 
special statistical or trade information is required, in 
addition to technical information, the Board and the 
Institute have arranged to co-operate. Investigations 
of the possible industrial uses of raw materials will as 
heretofore be dealt with by the Imperial Institute. 
The arrangement proposed by the Committee has now |} 
been accepted by the Secretary of State for the 
Colonies, the President of the Board of Trade, and by 
the Executive Council of the Imperial Institute. 





Bxcess Profits and Industrial Unrest. —In an article, 


pointed out that the grievances of the miners spring 
more from the abnormal profits of the owners than 
from a desire for more wages for themselves, and that 
what they demand is ‘‘ that the relative proportions of 
the vield of the sale of coal which go in wages to the | 
men and in profits to the owners shall be restored to the 
pre-war proportions.’’ The article quoted, as a means 
for effecting this result, a statement by Lord Rhondda 
in a public speech at Cardiff—‘* No man ought to be 
allowed to make a profit out of the war, and _ the 
Government should have taken all the extra profits of 
shipowners or coalowners.”’ The Times corre- 
spondent continues :—‘‘ Why should the Government 
not take Lord Rhondda at his word and raise the excess 
profit tax to 100 per cent.? I believe that more than 
one of the coalowners would welcome such a step, in 
order that they might be cleared of the odious charge 
of exploitation and profiteering. I am certain that it 


published on November 23rd, on the dangerous labour 
position in South Wales, a correspondent of The Times 
' 
' 
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would have a more salutary effect on the miner than 
any other practicable measure.’’ Not only the miners, 
but all the wage-earners, would unquestionably be 
freed from much dangerous suspicion and discontent 
if Lord Rhondda’s remedy could be applied. His autho- 
rity is weighty on a practical question of this kind, but 
it would seem to be asking almost too much of human 
nature to expect people to extend their 50m without 
any chance of any increased profit. But if a 100 per 
cent. excess profits tax is too high an ideal, 60 vue cent. 
might certainly be improved on. 





Bribery Prevention League.—The November issue of 
the Bribery and Commissions Prevention 
League’s news-sheet ¢ ontains a report of some interest- 
ing speeches delivered at a meeting held in the Skin- 
ners’ Hall to celebrate the tenth anniversary of the 
League. Mr David Howard, Sir Albert Spicer, and 
| Mr. Stanley Machin drew attention to the useful work 
of the League—it has obtained 124 convictions—as a 
watchdog of business probity, and emphasised the 
need for its increased activity in the difficult times 
that lie before us. References were made to the 
assistance rendered by the League in the famous can- 
teen case, and the recent Army clothing scandal. The 
League, through the medium of Sir Albert Spicer 
as its Parliamentary spokesman, while welcoming the 
Government’s new Bill, succeeded in introducing some 
salutary improveme nts in it. Apart from the actual 
cases where conviction has been obtained, the League 
has done a great deal of good work, and the mere fact 
of its watchfulness and recognised fearlessness in 
action is an influence towards the suppression of cor- 
rupt practices. In these days of vast «public expen- 
diture, and in the days to come when demobilisation 
begins, the League will be more needed than ever. It 
has a sound claim for the support of all honest business 
men. 


Secret 


Man-Power in the Stock Exchange.—A Stock Ex- 
change correspondent writes :—City circles are taking 
a keen interest in the preliminary statements published 
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with regard to what is likely to appear in the full report | 


of the Man-Power Board, and the Stock 
its own particular part may be in the present state of 
affairs. There are some two thousand men in the 
House—and possibly another thousand immediately out- 
side it—who come to town every dav 
volume of work which, in all probability, could be done 
with ease by half that number. Jobbers in some of the 
markets, and a good many brokers as well, complain 
that out of the five to eight hours which they daily put 
in, they do barely two to four hours’ work. 
there are, of course, to this. It cannot be cited even 
as a general rule, but it applies to a proportion of the 
three thousand men who might be spared for work more 


directly connected with national interests. If one or 


Exchange | 
especially is asking searching questions as to what | 


to deal with a | 
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sailors who go back to civil employment. As _ the 
result of inquiries made by the Committee, they are 
able to state that the companies have been, and are, 
insuring such men without any addition to the ordin: try 
rate of premium for the trade. The companies are 
determined to put no obstacle in the way of these men 
receiving the fullest care and attention on their return.” 





Statutory Deposits by Insurance Companies. — On 
November 14th a case of some importance to insurance 
companies and the general public was decided in the 
Chancery Division by Mr Justice Neville. Under the 
Companies Act, 1909 (which, as far as we 
are now concerned, repeals but re-enacts the provisions 


Assurance 


of the Acts of 1870 and 1872), every assurance company 
which carries on (1) life assurance, (2) fire insurance, 
(3) accident insurance, (4) employer’s liability insurance, 
and (5) bond investment business, is to deposit and keep 
deposited with the Paymaster-General a sum _ of| 
£20,000, and where a company carries on business of 
more than one class, a separate deposit is to be made 

as respects each class of business, and the Act in that 
case requiring a separate fund for each class of busi- 
ness, the deposit is to be deemed part of that separate 

fund. The Act (section 3, sub-secticn 2) continues : 


business than assurance business of that class, and 
shall not be liable for any contracts of the company for 
which it would not have been liable had the business 
of the company been only that of assurance of that 
class, and shall not be applied directly or indirectly for 
any purposes other than those of the class of business 
to which the fund is applicable.*’ The question was as 
to the meaning of this sub-section. There was a general 
impression, even in insurance circles, that the deposit 
in Court was available only for the payment of claims 
of policy-holders, who were put in a position similar 
to that of debenture-holders having a first charge upon 
specific assets. In this case the assurance company 
had gone into liquidation, and the assets consisted of | 
the deposit, several small claims of doubtful value, and | 
a pending action against another company for im-| 
properly inducing certain of the agents of the company 
to commit breaches of their agreements of service. The 
liquidator had been authorised by the Court to proceed 
with the action, but a sum of money was payable into 


| Court as security for costs, now that the company was 


Exceptions | 


other of the Government Departments went to the ex- | 
treme length of making a draft upon the House for so | 


many hundred men per diem to do work, munition, 
clerical, transport, banking, or any other of the various 
forms of industry directly associated with the war, the 
probabilities are that the House would not only readily, 
but gladly supply the necessary numbers. There are 
still a certain number of men remaining who are of 
military age, but many of these will be called up 
between now and January sth. The House has given 
generously of its sons for the sake of the country in 
the present struggle, but if more men are required the 
answer to any requisition will be a willing consent. 





Insurance Companies and the Disabled.—The War 
Pensions, &c., Statutory Committee informs us that, 
‘as disclosed by the question of Mr Wing in the 
House on the rst-inst., there seems to be a misappre- 


hension with regard to the attitude of insurance com- 
injured 


panies towards returned and soldiers and 


| of the business: 


| policy-holders had not a first charge upon it. 


in liquidation. 


The liquidator applied to the Court to 
know 


whether the deposit was available for the 


| general costs of the winding-up of the life assurance 


company and for the payment of the sums payable into 
Court in the pending action. Mr Justice Neville 
decided that the deposit was so available, and that the 
In this 
case the company carried on practically no other busi- 
ness except life assurance, and the liquidator did not 
ask as to the costs of the winding-up of any other part 
but it is apprehended, there at present 
being no authority on the point, that only the costs of 
winding-up that particular part of the business could 
have been thrown on the deposit. The name of the 


case was in re the National Standard Life Assurance 
Co., Limited. 





Swiss Securities and War Finance.—A correspondent 
suggests that, in view of the relatively high prices at 
which Swiss municipal and other securities can now be 
sold in Switzerland, it is worth while for investors to 
rummage their tin boxes to see whether they have any 
to dispose of. To sell on a 4} to 44 per cent. basis, 
with a highly profitable exchange, and reinvest in 
6 per cent. Exchequer bonds, is a transaction at once 
pleasant to those who are able to carry it out, and 


patriotic from the point of view of providing the sinews 
of war. 


‘A fund of any particular class shall be as a! dsolutely | 

- ' 
the security of the policy-holders of that class as 
though it belonged to a company carrying on no other 


a feeble poet 
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writes :—The organisations interested in the present 
agitation of the workpeople engaged in the cardroom 
department of the Lancashire Cotton industry have this | 
week dealt formally with the position of affairs. Phe | 
ballot of the operatives showed that 98 per cent. of | 
the workpeople who voted are in favour of pressing 
demand for an advance in wages, even to the extent of | 
issuing strike notices. The 
sought the opinion of the members, and firms owning 
94 per cent. of the spindles in the Federation have 


promised to support the general committee in their 
decision to resist the claims of the 
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being. In view of the strong attitude taken up by the 
officials, it 1s rather surprising that little interest is | 
being taken in the matter in trade circles. 
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Cotton Trade Wages.—Our Manchester correspondent | being purchased practically regardless of prices. Not 


|only is there confidence that after experience of the 
| conditions created by the European war, the United 


| States Government will see that United States shipping 


| is revived and fostered, and the country rendered more 
independent of foreign shipping, but there is a strong | 
opinion in American commercial circles that the war || 
| will leave our competitive powers impaired—that our | 
Masters’ Federation has | 


i 


the | 


taxation will be such, that our raw materials will be so}| 
costly on account of the war wastage, and that our| 
labour troubles and wage demands will be such that the |! 


United States, aided by some form of Government }} 
‘ ; trade union. | assistance, will at last be able to compete successfully |} 
Further action seems to be in abeyance for the time | with Britain in the building and operating of ships. If |} 

|we can convince our politicians and workmen of the i} 
importance of this question, and persuade them to give }} 
: , There is | our industries a fair chance of competing, we can hold |} 
no fear in any direction of a stoppage of machinery. | our own. We enjoy a long lead in the shipping race. |} 
A strike at a time like the present is unthinkable, and| The lead we have held of the Americans may be i} 
it is well known that whatever mav happen as to | gathered from figures collected by the United States 
wages lists during the next few weeks, the Government | National Trade Convention a few months before the 
will not allow the mills to be brought to a standstill. | war broke out. It was shown that a typical cargo 


ane costing £66,200 to build in England, would 
> ~ 





cost £136,000 in America, while the costs for wages, 1} 
United States Bill of Lading Law. — The Board of\ food, &c., was £100 per month in favour of the British i} 
Trade Journal states that H.M. Embassy at Washing- \flag. The higher normal costs in America are due to }} 
ton has forwarded a copy of an Act (No. 239) relating | the circumstance that the iron ore is deposited mostly |} 
to bills of lading, which has been passed by the Senate | a thousand miles from the coalfields, that the steel || 
and House of Representatives of the United States of | works, on account of the coal, are mostly between 400 || 
America. The effect of the Act is to make bills of | and 500 miles from the shipbuilding yards, and that 
lading complete negotiable instruments, and it applies | Wages are exceptionally high on account of generally 
to ‘‘ bills of lading issued by any common carrier for | high living costs and standards. But if, on the one 
the transportation of goods in any territory of the| hand, American industry is to be specially subsidised, } 
United States, or the District of Columbia, or from a| Or otherwise State supported, while British industry 1s | 
place in a State to a place in a foreign country, or from| to be further handicapped by taxation, by costly |) 
a place in one State to a place in another State, or from| Materials, and by unreasonable trade union demands, } 
a place in one State to a place in the same State then our long-held advantage as a shipbuilding nation | 
through another State or foreign country.’’ The Act | Will be gone. 
will come into force on January rst next, and its text 
may be consulted at the Commercial Intelligence Branch : The Federal 
—" Board of Trade, 73 Basinghall street, London, European Payments to United States,—* he Federal 





} 
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Reserve Board’s statistical department has prepared || 


1 
i 
; 
ri 
} 
i} 
i} 
i 





some figures showing the payments of European coun- i 
a | 


American Shipging and Shipbuilding—A Shefiela| ‘#5 * America during the war. [during te two yee kl 
correspondent writes :—The efforts that are being made ended June 30, Sane ihe Vanes: ee ee ee 
to resuscitate the twin industries of shipping and ship- | '° the value of de apaaiy aaa imported goods - | 
building in the United States are of special interest to| the value of £780,000,000, leaving an export excess ol | 
the British steel, shipbuilding, and engineering trades, | £620,000,000. To liquidate the balance European 
and the success of future American competition will| countries have had to export gold and American 
depend mainly upon the attitude and policy of our own 
statesmen and workmen. If our industries are to be 
unduly taxed, and are to be seriously hampered by 


trade union restrictions and impositions—if we are not 


j 
i 
i 
| 
| 
| 
| 
; 
| 
| 


securities and to establish credits in America. As 
regards gold, the following are the figures of imports 
and exports of gold into and from the United States 



















. during the war period :— 

to be allowed to build ships at a reasonable cost—then 
the Americans may beat us. For more than 20 years Net Net 

. . . od ~ Ne | 
an agitation has been conducted in the United States | Exports. | Imports. | exports. | Imports. | 
in favour of a revival of shipping. Several Ship Subsidy ; | eo: ae es oer S> 
Bills have been introduced, and at last what is called a | Aug-1 to Dec. 31,1914 ......| 20,994,000 | 4,650,000 | 16,344,000 * 
Shi as : ; : : Jan. 1 to Dec. 31,1915 ...... 6,278,000 | 90,040,000 | es 83,862,000 
Ship Purchase Bill has been carried by the Senate after | Jan.1 to Oct. 15,1916........ 19,192,000 | 78,002,000 an 58,810,000 
a long and somewhat stormy passage through the House Oi sesedassssniac “asa |itagmaaeo |. iaasaasen 
of Representatives, the Senate, and various Com- 
mittees. Briefly, the Bill establishes a Board of Com- According to the estimate of Mr L. F. Loree, president 


missioners to have general supervision over the shipping 
of the United States, and empowered to use State 
capital and form one or more corporations to construct, 
purchase, lease, or charter for the Federal Government 
merchant vessels that can be employed as_ naval 
auxiliaries or army transports. As it stands, the Bill 
can have little immediate effect, but, having got such 
a measure carried, the advocates of a big marine are 
sure to press for more and more State assistance, either 
in the shape of a great nationalised shipping service, or 
direct subsidies to balance the difference in costs of 
building and navigating under the American and foreign 
flags. More than a million tons of new vessels are 
under construction in the United States, mostly to 


of the Delaware and Hudson Co., the amount of rail- 
road securities returned to the United States between 
January 31, 1915, and July 31, 1916, was £, 260,000,000. 
Figures have also been published showing the return 
of 748,547 shares of United States Steel Corporation 
common stock and of 141,736 preferred stock. At the 
market price of June 30, 1914, this stock would repre- | 


sent a value of over £,12,000,000, and at the price 





September 30, 1916, over #,20,000,000. As regards 
foreign loans and credits, the obligations of foreign 
Governments, bankers, and merchants to the United 
States are estimated at £ 386,200,000, distributed as 
follows :— 


American orders—a tonnage five times as great as that : £ 

building when war broke out in 1914. Shipbuilders ee een aaa 

are overwhelmed with orders, new yards are being) Latin Ammerioa.......s.sccscscsesesecs17%600,000 

built, old ones extended, and many foreign ships are GET <accnndccncicccevecoccscscaces 800,000 
eee e—o 1 
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The dates when these obligations are due to mature 
are stated to be as follows :— 


Information lacking .......--- 
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These maturity dates are of interest in connection with 
the question of how the United States will meet foreign 
demands for gold should such demand arise after the 
close of the war. 





Two Argentine Railways.— The reports of the 
Argentine North-Eastern and Entre Rios Railways for 
the year ended June 3oth last, which have appeared 
this week, both alike show a great improvement upon 
their predecessor. The Argentine North-Eastern’s 
gross receipts were £328,700, as against 4,259,500, 
while working expenses only rose by £9,900 _to 
£194,700, the ratio of expenses to receipts dropping 
from 71.14 to 59.22 per cent. Much of the increase in 
revenue is due to the larger amount of livestock car- 
ried, the receipts from this source showing an advance 
of 844 per cent. The net profit is 459,100, or 79 per 
cent. higher at £134,100, sundry income bringing the 
available balance up to 4,136,000. After allowing for 
debenture and other interest, and placing £20,000, as 
against #,5,600 a year ago, to renewals account, there 
is a deficit of £19,200, which, with the debit balance 
brought in, gives £80,400 to be carried forward on the 
wrong side. ‘*‘ B’’ debenture and temporary loan in- 
terest has been satisfied under the scheme of arrange- 
ment dated July, 1915, by the issue of 5 per cent. fund- 
ing certificates at par. The Entre Rios earnings were 
the largest in the history of the company. The total 
gross receipts amounted to £612,400, as against 
£441,100 for the previous year, when heavy rains 
severely damaged the track. Passenger receipts in- 
creased by 5 per cent., freight revenue by 444 per cent., 
and live stock revenue by 83 per cent. Working ex- 
penses at 4,373,000 were only £37,000, or 11 per cent., 
higher, the ratio of expenses to receipts having de- 
clined from 76.2 to 60.9 per cent., so that net receipts, 
which amounted to £239,400, were no less than 
£134,300, or 128 per cent., higher. The balance 
available, including exchange differences, sundry re- 
ceipts, &c., amounted to £242,500. Interest absorbed 
£,170,800, and income-tax £/4,200, while £10,000 was 
placed to renewals and other reserves. After making 
these payments, there is a surplus of 457,500, of which 
£49,300 is taken to wipe out last year’s debit balance, 
leaving £8,200 to be carried forward. The report 
speaks of the unsatisfactory prospects for the approach- 
ing wheat and linseed crops, on account of drought, but 
the development of other traffic is expected to offset 
‘the loss that must occur in cereal tonnage during the 
current year.’’ 


Guayaquil and Quito Bonds.— With reference to their 
communication of the 15th instant respecting the ser- 
vice of the bonds of the Guayaquil and Quito Railway, 
the Council of Foreign Bondholders are now in posses- 
sion of mail advices confirming the information re- 
ceived by cable. The Council are informed that, in 
addition to the assurances given to the president of the 
railway company, the United States Minister at Quito 
has been officially advised by the Ecuadorean Govern- 
ment that the finances of Ecuador are improving, that 
the Customs receipts have nearly doubled since the ad- 
vent to office of the present administration, and that it 
is the hope and expectation of the Government of 
Ecuador to resume deposits by January next. 








Turkish Debt Position —The Council of Foreign 
Bondholders have received a copy of the report of the 
Council of Administration of the Ottoman Public Debt 
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(consisting, at present, of the German, Austrian, and 
Turkish members) covering the period from March, 
1914, to March, 1915. The gross receipts in IQI 4-15 
from all sources showed a decrease of 33.40 per cent. 
as compared with 1913-14, Viz. : 1913-14, £15,378,872 ; 
1914-15, £13,581,434; decrease, £11,797,438. It 
must be remembered, however, that in 1913-14 the re- 
ceipts were the largest on record. In 1912-13 they 
amounted to £.14,536,605. The falling oft in the re- 
venues is, of course, chiefly due to the disturbance 
caused by the war, into which Turkey entered in No- 
vember, 1914. But, in addition to this, the Turkish 
Government in 1914-15 failed to pay to the Debt Council 
the sums agreed upon in substitution of (1) theEastern 
Roumelian Annuity, viz., 4£,f114,000, and (2) the 
Cyprus Tribute from the surplus of the tobacco tithes, 
viz., £T129,000. Default was also made in payment 
of the second half-yearly instalment of the Tumbeki re- 
venue, amounting to 4,T25,000. These debts, aggre- 
gating £1268,000, were carried forward to the current 
year. Debt administration was as follows :—1913-14, 
£7681,656 ; 1914-15, £ T619,094 ; decrease, 4,162,562. 
After crediting the gross receipts with 4,1430,611, 
brought forward from the previous account, and debit- 
ing them with the above £,T619,094 and miscellaneous 
charges amounting to £,1104,863, there remained a 
net receipt of £T2,888,088, as against £.T4,385,914 in 
1913-14 and £,13,743,335 in 1912-13. The Annuity 
required for the service of the Unified Debt and Lottery 
Bonds being £.T2,157,375, there was a surplus of 
£1730,712, of which 75 per cent., or £,1538,034, was 
paid to the Turkish Government, the remaining 25 per 
cent., or £.T182,678, which is applicable to extraordi- 
nary sinking fund, being carried forward to the following 
financial years. It appears from the report that, with 
the exception of the non-payment of the above-men- 
tioned anunuities,the provisions of the Decree of Mouhar- 
rem have been respected by the Turkish Government. 
Of the amount required to pay the haif-yearly interest 
on the bonds of the Unified Debt outstanding on Sep- 
tember 1/14, 1914, only a little over 15 per cent. was ac- 
tually expended. If this percentage represents the 
amount of the Unified Debt held by the subjects of the 
Central Powers and by neutrals, there would remain 85 
per cent. in the hands of nationals of the Entente, who, 
under existing circumstances, are unable to encash their 
coupons. No amortisation of the bonds is mentioned 
in the report as having taken place during the second 
half of 1914-15. According to a statement said to 
have been made at a meeting of the Debt Council in 
March last, the revenues collected by the Council for 
the service of loans outside the Decree of Mouhar- 
rem, and on account of railway guarantees, fell from 
£#, 13,228,041 in 1913-14 to £T1,308,110 in 1914-15. It 
was also stated that the receipts of the Debt Administra- 
tion for 1915-16 showed a considerable falling off. 





De Beers Report.—While showing a satisfactory 
recovery on the previous year’s results, the report of 
De Beers Consolidated Mines for the year ended June 
30th last gives figures which are well below the normal. 
Mining operations were suspended on account of the 
war at the end of the first month of the year 1914-15, 
and it was not until January, 1916, that washing opera- 
tions were resumed owing to the revival in the demand 
for diamonds, while in May last mining operations were 
recommenced. The following table compares the finan- 
cial results of the past three vears :— 




















—" = 1915-16. 
£ 
Gross revenue ........+. 5,352,100 .. 735,450 .. 2,297,781 
Expenditure............ 2,205,985 .. 377,868 .. 541,781 
3,146,115 .. 357,582 .. 1,756,000 
Interest,sinkingfund,&c. 234,901 .. 240,319 .. 242,883 
BOA. tidietids vesbe ews 282,557 .. a of 159,136 
Depreciation, &c. ...... 253,700 .. 625,860 .. 316,660 
Balance.........sese2+. 2,374,957 ..Dr.508,597 .. 1,037,321 


The item of £316,660, which is for expenditure conse- 
quent upon the war, and compares with £625,860 a 
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year ago, consists of £243,330 for maintenance of 
mines and floors while closed down, and £573,330 
gratuities and allowances to employees on active service. 
To the surplus of £/1,037,321 has to be added £, 289,264 
brought forward from last year, and £502,255, the 
balance of suspense profit account, making a total of 
£,1,828,840, out of which the preference dividend for 
eighteen months ended December 21st last is paid, 
absorbing £,1,200,000. This ; balance of 
£628,840 to be carried forward. The report states that 
the production of the Cape Explosive Works, Limited, 
which the company owns and controls, would have 
been much greater had the diamond mines not been 
closed down. De Beers preference and deferred shares 
both advanced 4 on the publication of the report. 


leaves a 





Strand Hotel Profits —In the early part of the war 
hotels and restaurants, especially the more luxurious 
and expensive class, were lamenting that the war was 
ruining them. The Strand Hotel, catering for the 
moderate purse, has always shown good profits, and 
this year’s report vindicates in no uncertain manner 
the wisdom of opening and running the Regent Palace 
Hotel on similar lines. The figures for this new hotel 
are for the first time included for the whole vear, and 
are largely responsible for the jump in profits for the 
year ending September 30, 1916. 
sults of the Strand Hotel 
below :— 





Recent 
Company are 


vears’ re- 


analysed 





1912. 1913, | 1914. | 1915. 1916. 
a1 £3 #£) 2.1: 2 
Net profit .............. 40,706; 41,243 40,986 56,743 96,237 
Brought forward........| 3,820! 5,516) 7,749) 9,725, 11,553 
| 44,526 | 46,759| 48,735 | 66,468, 107,790 
Debenture interest and| 
redemption ..........| 5,610| 5,610; 5,610; 8,453 13,760 
Reserve and depreciation 10,000, 10,000; 10,000; 10,000; 16,000 
Preference dividend ....| 11,700; 11,700; 11,700; 21,606 41,282 
. sacl 1 (9 « 
(9 %) | (9 %) | (9 %) | (9 %) |{ fy a) 
Deferred dividend ......) 11,700| 11,700| 11,700| 14,856; 20,700 


(234 %)|(234 %)(234 94)|(297 %) (414 %) 


Carried forward ........ 5,516' 7,749) 9,725 11,553; 15,948 


In 1914-15 the Regent Palace Hotel was only open for four 
months of the company’s financial year. Gross trading 
profits rose from £/99,749 in 1915 to £187,933 in 1916. 
The new debenture stock ranks for the first time for a 
full year, causing an increase of £4,300 in debenture 
charges. The new cumulative preference shares also 
rank fully for the first time, the total preference share 
distribution being nearly double that of last year. These 
shares receive 7 per cent. and the preferred ordinary 
shares 9 per cent., as before. The small amount of de- 
ferred ordinary shares receive dividend at the princely 
rate of over 400 per cent. The reserve fund is left 
stationary, but the depreciation allowance is raised to 
£16,000, and the carry-forward increased by nearly 

















£:4,400. Recent movements in quotations of the com- 
pany’s securities are shown below :— 
Price | Pall 
iption. 7 | Present | Since | Present 
s eleee | July 27, | “Price. | Before | Yield. 
: | the War. 

—_————— —— [ — | -— — 
Strand Hotel 7% Non. Cum. Ptg.| | |£ 8s d 
Pref. Ord. (£1)......--++. atapetiees - 2a A | 6109 
Do 7 % Cum. Pref. (£1) .....00e0s ly | l¢s : |} 6ll 3 
_ Do 44 % Deb. Stock.........- ect et ae 515 0 


The management of the company certainly displays a 
remarkable aptitude for supplying what the public 
want, and making its enterprises remunerative even 
under difficult conditions. 





Gastner-Kellner Alkali.—As the amount payable for 
excess profits tax for the past two years has not yet 
been determined, the directors of the Castner-Kellner 
Alkali Company are unable to present the accounts for 
the year ended September 3oth last. They announce, 
however, that the profits have exceeded those of the 
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previous vear, and that the business, though carried on 
under considerable difficulties, is proceeding satisfac- |} 
I 

os I os . : . i 
torily. In the opinion of the auditors profits are sufh- || 


+ 


cient for a final dividend of 12 per cent 


2° i 
tT wine >> oT 
| -» Making 22 pel 
cent. tor the vear. 


This compares with 20 per cent. 
for 1914-15 and 154 for 1913-14. The 


‘ 
' 





usual sum of |} 
#,5,000 has been paid to the trustees for the debenture 
stockholders for the sinking fund, the debenture debt 
being now reduced from £.250,000 to £,172,099 
} 
| 
Welsbach Capital Reconstruction.—It is announced by || 
the directors of the Welsbach Light Company that a | 
provisional agreement has been entered into with the | 
Deutsche Gasgluhlicht Aktiengesellschaft (Auergesell- | 
schaft), withdrawing the company from its German and | 
Austrian associations. Before the war the companies 1] 
were closely allied, the assets of each including the | 
other’s securities. These ties are to be cancelled, and || 


h h han ‘ mm } : vy } } - if 
if and when the scheme is completed the issued share || 


capital will, by the retention unissued of go,ooo shares, 


stand at £175,000, in shares of 4,1 each, and the 


. ~~ . 
debenture stock, by the cancellation of £ : 
; af. : 4 : 
will be reduced from 4,204,395 to 4,100,000 stock. | 
Shareholders and (subject to their prior and pro rata 


option) stockholders will have the right of subscribing 


~~ 


i 
j 

j 

j 

i 

i 

i 

i 

j 

104.505 Stock i 
7505 ‘ ms | 

| 

i 

' 

| 

1 

j 


for 83,048 shares, to be reissued on terms equivalent to | 
[1s per share. 


If the Treasury require the entire pro- | 
ceeds of the 83,048 shares to be invested in Exchequer || 
bonds, the 


1 ' 


debenture stock will b 
£,139,624, but to the new assets will be added £29,718 
in Exchequer bonds, which will be vested in the de- 
benture stock trustees. On the other hand, were the 
agreement and the necessary scheme to carry it into | 
effect not sanctioned, the relative position to be faced | 
by the company would be of a character gravely — 
mental to all the British interests concerned. The 
scheme is to be considered at meetings of stock and | 
shareholders to be held on November 28th. | 

| 


outstanding 


Grand Trv .« Traffics.—Although the majority of i 
Canadian railways, including the Canadian Pacific and | 
Canadian Northern, have recently been publishing de- | 
clining traffic receipts, the Grand Trunk earnings are | 
steadily increasing. This is all the more remarkable | 
in view of the fact that the Grand Trunk Pacific’s re- | 
ceipts, which is one of the Grand Trunk’s feeders, have 
of late shown heavy declines when compared with the | 

The Grand Trunk Pas fic | 
is, of course, especially affected by the smaller crops of 
the Western provinces, but the industrial activity of | 
the Dominion is increasing by leaps and bounds, and 
while war business continues, there seems no reason to | 


same period of last vear. 
| 


fear that Grand Trunk traffics will not be well main- 
tained, for it serves nearly all the important commer- 
cial centres of the East. 





The Rise in Jute Shares.—A correspondent in India 
writes :—October witnessed a heavy fall in mill 
and other shares in Bombay, chiefly owing to the steady 
rise in the price of cotton and to the weakness of many 
holders who had been speculating during the rise. In| 
Calcutta the rise in jute shares has attracted a good 
deal of attention, among the chief rises being the fol- 
lowing :— 


a 


Quotation Dividends Quotations 

July 19. Sinee Paid. Oct. 19. Rise. | 
AlMames .cccocce TO cece DW coce GS «cee BS 
Port Gloster .... S67 .... «+ coor SOD 1... DB i 
ee 2 oe 
Kiimaieem ccccce TB ccce ce coce GB ccce 
GhendarG ccccee TD ccee BH cone GS ccee 
UmieR ccccccccce GD coce DO coce GH core BH 


Taking statistics relative to 27 jute companies, includ- | 
ing the above, it is computed that the average market 

valuatfon of jute shares has increased by about 46 per 

'cent. in three months. 


A a. 
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The Alabama, Texas, and New Orleans Sale.—The | 


scheme for the sale of certain holdings of this company 
to American interests, represented by Messrs J. ¥. 
Morgan, was passed at an extraordinary meeting held 
in London on Thursday. Considerable opposition was 
manifested, and on a show of hands a hostile amend- 
ment was passed. But on a poll being taken the 
amendment was negatived, and the original proposal 
carried by an overwhelming majority. The sale 1s 
approved by the British Treasury in the national 
interest. The terms of the arrangement were fully 
described in the Economist of November 4th. 


The Pekin Syndicate—The report of the Pekin 
Syndicate for the year ended June 30, 1916, is a de- 
cidedly more satisfactory document than the one pub- 
lished a year ago. Receipts for the year, comprising 
interest on Chinese bonds and sundry investments, 
dividends, es “ oo to £76,282, as compared with 
£47,515 for » previous year, and coupled with this 
advance was a lain ‘ase of £4,300 in expenditure, so 
that the balance is £33,066 higher at £54,840. The 
following table summarises the company’s profit and 
loss accounts since 1905 :— 


Receipts, 


London ; China | Total. London) China. Total. 


Expenses. 


Period. Bal'nce 


To £ | F £ ci. & | £ £ 
Dec. 31, 1905 | 39,757 6,912 | 46,669 7,684 | 5,822 13,507 33,163 
(12 montbs) j i 
Dec. 31, 1906 | 44,443 655 ' 45,097 6,971 8,626 | 15,597 29,500 
Sg 


(12 months) | 

June 30, 1908 257,625 51,319 | 66,503 |119,497 | 138,128 
(18 months) } 

137,892 16,]0] | 14,868 | 30,969 | 106923 

209,932 28,474 | 14,234 42,709 | 167,223 


Dec. 31, 1909 .. 
(18 months) 
June SB, 1911 
(18 months) 
63,114 22,293 | 11,327 | 36,946 28,168 
51,369 15,150 | 14,619 | 33,554 17,815 
47,405 17,836 | 9,687 27,523 19,881 
47,515 16, "690 | 9,051 | 25,741 | 21,774 
June 50, 1916 . 76,282 il 1,956 | _ 4,744 | 21, 442! 54,840 


Total expenses for 1915-16 include Paris expenses 
£4,026, and French fiscal dues in respect of Shansi 
shares 4,715. The depreciation of investments at 
June 30th. last amounted to £,29,767, and this is de- 
ducted from the balance of profit and loss account, 
which, with the latest addition, now stands at 
£434,151. The report states that the formation in 
May, 1915, of the Fu Chung Corporation to deal with 
the sale of the Syndicate’s coal output has been fully 
justified by the results of the first year’s working, but 
no financial information in this direction is vouchsafed. 
The situation at the mines has improved, the vear’s pro- 
duction of coal amounting to 481,000 tons, as against 
260,400 tons a year ago, but the difficulty in obtaining 
machinery, stores, &c., has been a handicap. The 
financial stringency in China has caused considerable 
inconvenience and anxiety, but the Syndicate incurred 
no liability respecting currency, nor li ability of any kind 
with regard to the arrangements which had been made 
locally to relieve the situation. The directors point 
out that the political outlook in China, which gave cause 
for anxiety, has of late considerably improved, and it 
is anticipated that there will be ample scope and oppor- 
tunity for extending the Syndicate’s field of operations 
in China. 


An Appeal for Training Ships.—The secretary of the 
National Refuges for Homeless and Destitute Children 
sends us an appeal for financial assistance. This society, 
which controls the Arethusa and Chichester training 
ships, has a deficit of £6,000, public subscriptions 
having fallen off owing to the war. These training 
ships and the other homes managed by the society have 
contributed 2,200 boys to the Royal Navy, and have 
boys fighting in a hundred British regiments. The 
training ships are well known as a valuable recruiting 
ada for the Navy and the mercantile marine, and 
are a worthy object for the public support which they 
need urgently at the moment. Subsc riptions or gifts 
may be sent to the treasurer, W. E. Hubbard, Esq., 
17 St. Helen’s place, London, E.C. 
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WE are informed that ‘‘the enemy shareholding jn 
the London and Hanseatic Bank, Limited, having idea 
eliminated, the name has, with the consent of the 
Board of Trade, been changed to the London Merchant 
Bank, Limited.’”’ 


Obpersea Correspondence. 


FRANCE. — THE LOAN RESULT — REVENUE— 
TRANSPORT DIFFICULTIES — NEW TAXA. 
TION — ECONOMY CAMPAIGN—LIGHTING 
RESTRICTIONS—WAR DAMAGE—BOURSE. 

(FROM OUR CORRESPONDENT. ) 
Paris, November 1g. 

M. Risor’s announcement that the Loan had realised 

11 milliards 360 million francs was received in the 

Chamber of Deputies with great enthusiasm, and there 

can be no question that the total must be regarded as 

a triumph for France and for French thrift. The most 

interesting feature of it is that the percentage of fresh 

money brought in is considerably higher than on the 
occasion of the first Loan, partly owing to the fact 
that the 3 per cent. Rentes were not included this 
time, and partly because the bulk of the 34 per cent. 
Rentes had already been converted. ‘The actual number 
of subscribers in 1916 was greater than that of the 
previous Loan, nearly 3,200,000 persons having sub- 
scribed, as compared with 3,140,705. The effort made 
by the Banque de France - as also more considerable, 
the total subscribed in its various depots being 
3,890,000,000f, as compared with 2,950,000,000f last 
year. When one considers the actual cash brought in, 
the present Loan shows that 55 per cent. was sub- 
scribed in cash, whereas in the case of the previous 

Loan only 473 per cent. was so subscribed. The 

following are the sums subscribed through the chief 

banks :— 

Francs. 
3,890,000,000 
1,314,684,000 
teeeees 820,000,000 

750,000,000 
201,792,900 
-+eee 200,100,000 


Banque de France ......ecccescccecs 
COR BOND oc dc cntvcesedciceecs 
Société Générale ..........06- 
Comptoir d’Escompte .... 
Banque National de Crédit 
Crédit Industriel et Commercial. 
Banque Suisse et Francaise... 
Crédit du Nord ..... 

Crédit Mobilier 

Société Marseillaise .. 

Banque Privée........ 

Banque de Paris.......... 
Crédit Foncier de France ....... 
Banque Francaise .. ‘ 
Banque de |’Union Parisienne. Socceece 
Compagnie Algérienne .............. 
Crédit Francais .. 

Banque des Pays du Nord 


The Compagnie des Agents de Change also collected 
480,400,000f for the Loan, and the Syndicat des 
Banquiers en Valeurs 50,000, 000f. : 

The following are the receipts from indirect taxation 
and monopolies for last October, as compared with the 
yield of the corresponding month of the normal year 
and th it of Octobe *r, 1915 (in thousands of francs) :— 


Compared with 
Yield, | — 
| October, Normal | October, 


1916. October. 1915 


Source. 


— 


From taxes & diversother sources 
Registrations ..............| 59,498 
Stamps .. | 20,884 | 
Tax on Bourse operations, &c. 218 
Tax on income from securities) 29,766 | 
Customs....... wd barn 139,937 
Indirect taxation............, 46,599 
Tax on manufacture crude 

mineral oils 66 
Rt dentetnédddcenens 2,326 
BONE cncccccss 19,413 

Monopolies— 

Indirect taxation, matches, 
tobacco, &c. ..... 

Poesia, i 

Telegraphs........ 

ID Sd nancies iat 

Sundries........ 


j 
| 
| 
|——_ 


52,800 

19,207 

5,053 
3,218 |— 
49 |— 
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The ten first months of the vear have yielded 
3»147,702,000f ; in other words, 185,83 3,000f less than 
for the ten months of the normal year, but 
585,095,000f more than in 1915. The most interesting 
features in the table are the increase in the Customs 
receipts, even Over the normal year. The vield from | 
alcohol, despite the reduction in consumption, shows 
a very considerable increase, and in comparison with 
October, 1915, shows an increase of 3,466,c00f in 
indirect taxation, or 9,706,co00f if Customs dues are 
taken into consideration. 

The most interesting Parliamentary news of the 
week is the appointment of M. Claveille as ‘‘ Directeur 
des Transports et les Importations.’’ M. Claveille is 
now instructed to take all measures relative to the | 
organisation and improvement of all transport by rail, | 
river, and sea, to control the traffic of the harbours, to | 





organise the transport necessary for the economic and | 
commercial needs of the country, to arrange priority 
in despatching goods and in importing, and to control 
arrivals and departures of ships chartered by the 
public services. In the Army zone the new Director 
acts directly under the authority of General Joffre, 
while in the rest of the country he is under the Minister 
of War. Recent events in Paris have shown the vital | 
need of some such reorganisation, because on more | 
than one occasion during the last ten days whole 
quarters have been plunged in darkness owing to the 
difficulties of river transport and the consequent non- | 
arrival of coal. At the Port of Rouen there are said | 
to be some goo barges, loaded with 300,000 tons of | 
coal, waiting for tugs. Havre and other ports have | 
some 200,000 tons waiting removal, and it is estimated | 
that half-a-million tons are lying useless at French pit- | 
heads for lack of railway waggons. M. Claveille’s 
appointment and the decision reached in the Chamber 
authorising the fixing of a maximum price for coal will, | 
it is hoped, prove the solution of what is at present 
undoubtedly a very serious crisis. 

The Budget Committee is actively at work preparing | 
a scheme of taxation for the first quarter of 1917, par- | 
ticularly with a view to meeting M. Ribot’s demand 
that the fixed charges on the loans shall be raised out 
of revenue. The chief proposals that are to be recom- | 
mended by this Committee are that the income-tax | 
should be raised, although only to 5 per cent.; that | 
there should be a considerable increase in the receipt | 
stamp tax, a 100-franc bill to pay one franc, the vield | 
from this source being estimated at 1,000,000,000f ; that 
there should be a new tax on pharmaceutical products ; 
and that the tax on dogs should be raised. The Senate, 
which this week has been busy discussing the income- 
tax, has accepted M. Ribot’s proposals, and has also 
passed several clauses of his Bill. 

A great deal has recently been heard as to the need | 
of practising economy. A national committee is | 
probably to be formed, consisting of some sixty mem- | 
bers, with a small executive committee. The ex-Presi- | 
dent of the Republic, M. Falliéres, is spoken of as ny 


chairman, and it will include representatives of all 
classes of the community. One of its objects will be 
to try and induce the ordinary citizen to live as econo- 
mically as possible. The Government has already taken 
action on these lines, and in Paris, by order of the 
Prefect of Police, only food shops and a few other 
privileged categories of shops are to be allowed to use 
gas, electric light, petrol or paraffin for illumination 
after six o’clock. Restaurants, also are to close at 9.30, 
instead of 10.30, though some attempt is to be made by 
those interested to modify this regulation. A curious | 
instance of the attempt to effect economy 
that now obtains in the four State-aided theatres and | 
opera-houses in Paris that no person is to be admitted 
wearing evening dress. oS 
With a view to facilitating work in the munition 

factories, and generally to effect economy, the regula- | 
tion for reducing lighting in Paris has come into force. | 
The result of it has been, so far as the appearance of 
the streets goes, chiefly to affect the smaller streets. 
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of the smaller shops are following their example, with 
the result that at six o’clock the streets are almost as 
dark as they are at midnight. 
accommodated itself to the new rule that restaurants 
and cafés close at half-past nine, and there have been 
no complaints either in the Press or among the public, 
except from restaurant keepers. 
references to the proposed tax on restaurant bills for 
the benefit of war charities, but it remains to be seer 
whether it will come into effect, the Budget Committee 
being evidently taken with the idea, and wishing io 
extend it for the benefit of the State. 


The public has readily 


There have been man\ 


~ 


The Minister of the Interior, M. Malvy, has just 


announced the results obtained from an inquiry mad 


in those portions of France that were invaded by the 


Germans and are now in French hands, with a view to | 
ascertaining the extent of the material damage. The 
| inquiry covers 790 communes, but deals neither with} 
| 250 communes in the zone of the armies nor with the 
| 2,500 communes still in the possession of the enemy. | 


| The material destroyed or rendered useless com-| 
prises :-— 
MT ok dawcccccesacseds cubic yards 3,600,000 
BEND cccccecceecescoses ..cubic yards 1,600,000 
PE adatedstensineiwes iitinededan 543,000,000 
EMEED cwescecccceecces ensecussa ...tons 297,000 
WONG sc ccdcceccecdessccceses cubic yards 1,035,000 
Rammed clay........ ooeees cubie yards 395,000 
Timber work ..............cubic yards 455,000 
Joiner’s work .......... ....cubic yards 150,000 
3uilder’s ironwork.......... cccnece tons 27,300 
Locksmith’s work ...... jciwaet ....tons 5,000 
BUSS . ccccccccccesscoscece cccccecsccces § 91,008,000 
BaeReB cccccccccccccccccccsoosses «++» 52,700,000 


The results of the inquiry will be used to enable th 


1 ¢ 


material necessary lor reconstruction to be qistriouted | 


to the various districts where it will be required. It 
will be used also so that as much advantage as possible 
can be taken of local facilities, which will be = sup- 


| plemented where necessary by national assistance. 


7 
as to the agricultural position in France for the last | 


month. The weather was 
North, but the South generally enjoyed good weather 


° : 7 . 
rainv, €speciaily in the 


until the 15th, and in some cases as late as the 25th. 
Frost was nearly universal during the latter half of th 


month, and in some parts ol the East and South-East 


there was snow. Agricultural work has been much re- 
tarded, but advantage was taken of what fine weather 
there was for winter sowings. Root crops have been 
good, but potatoes less so, and it is feared that in 
several departments they will not keep well. W ine 
crops have been gathered in almost everywhere. The 
harvest is only fair in the North and North-East, but in 
other districts the wine, although less plentiful than 
had been forecast, will be of good quality. In the West 
the cider crop has been weak, but in the Pyrenees it is 
well above the normal. 

Markets during the week have shown no very sensa- 
tional developments, French Rentes (fully paid up) 
standing at 87.70, and the partly paid at 88.75, as 
during the previous week. Copper descriptions have 
again been strong. Bank shares have remained firm, 
Banque de France being still at 5,055f, and a few slight 
advances being noted. Railways and trams have been 
dull, Nord being quoted at 1,332, aS against 1,380, 
P.L.M. at 1,005, as against 1,040, and Est at 785, as 
against 800. This is partly due to compulsory rises in 
rates of wages. Shipping shares have been quiet, ex- 
cept Chargeurs Réunis, which have reached 1,350f from 
1,185f. On a report that Creusot dividends will not 


‘is the order | exceed roof, the shares have dropped from 2,835f to 


2,749f. Petroleum shares are weak, owing to the 
situation in the Near East. Russian Naphtha, after 
falling from 41of to 384f, closed at 395f. Baku, how- 
ever, made a brilliant recovery from 1,491f to 1,540f. 
Omnium International is back at 310, as against 354, 
while Columbias have dropped from 1,020 to 985. 

The returns of the Bank of France for last week, 
the previous week, and the corresponding week of last 


The big shops now all close at six o’clock, and several ' year are as follows :— 
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Period, - —eoleenep nes an P 
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Dec. 31, 1905 ...... | 39,757 | 6,912 46,569 7,684 | 5,822 | 13,507) 33,163 
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The Alabama, Texas, and New Orleans Sale.—The 
scheme for the sale of certain holdings of this company 
to American interests, represented by Messrs J. P. 
Morgan, was passed at an extraordinary meeting held 
in London on Thursday. Considerable opposition was 
manifested, and on a show of hands a hostile amend- 
ment was passed. But on a poll being taken the 
amendment was negatived, and the original proposal 
carried by an overwhelming majority. The sale 1s 
pone sare the British Treasury in the national 
interest. The terms of the arrangement were fully 
described in the Economist of November 4th. 





The Pekin Syndicate—The report of the Pekin 
Syndicate for the year ended June 30, 1916, is a de- 
cidedly more satisfactory document than the one pub- 
lished a year ago. Receipts for the year, comprising 
interest on Chinese bonds and sundry investments, 
dividends, nse * gare on to £76,282, as compared with 
» previous year, and coupled with this 
advance was a scans of £4,300 in expenditure, so 
that the balance is £33,066 higher at £54,840. The 
following table summarises the company’s profit and 
loss accounts singe 1905 :— 


£47,515 for 


Rec eipts, Expenses 





Bal'nce 


London ; China | Total. London| China. | Total 











ae | 


} 




















Dec. 31, 1906 ...... 44,443 655 45,097 6,971 | 8,626 | 15,597 29,500 
(12 months) | | 

June 30, 1908 ...... 257,625 51,319 | 66,503 119,497 | 138,128 
(18 months) | } 

ee ee 137,892 16,10] | 14,868 | 30,969 106923 
(18 months) 

June WO, 1911 ...... 209,932 28,474 | 14,234 | 42,709 | 167,223 
(18 months) 

June 30, 1912...... 63,114 22,293 | 11,327 | 36,946 28,168 

June 30, 1913 ...... 51,369 15,150 | 14,619 | 33,554 17,815 

June 30, 1914...... 47,405 17,836 | 9,687 | 27,523 19,881 

June 30, 1915...... 47,515 16,690 | 9,051 | 25,741 21,774 

June 30, 1916 ...... 76,282 ' 411,956 ' 4,744 ' 21,442 


54,840 





Total expenses for 1915-16 include Paris expenses 
£4,026, and French fiscal dues in respect of Shansi 
shares 4,715. The depreciation of investments at 
June 30th last amounted to £29,767, and this is de- 
ducted from the balance of profit and loss account, 
which, with the latest addition, now stands at 
£434,151. The report states that the formation in 
May, 1915, of the Fu Chung Corporation to deal with 
the sale of the Syndicate’s coal output has been fully 
justified by the results of the first year’s working, but 
no financial information in this direction is vouchsafed. 
The situation at the mines has improved, the year’s pro- 
duction of coal amounting to 481,000 tons, as against 
260,400 tons a year ago, but the difficulty in obtaining 
machinery, 


4 


stores, &c., has been a handicap. The 
financial stringency in China has caused considerable 
inconvenience and anxiety, but the Syndicate incurred 
no liability respecting currency, nor liability of any kind 
with regard to the arrangements which had been made 
locally to relieve the situation. The directors point 
out that the political outlook in China, which gave cause 
for anxiety, has of late considerably improved, and it 
is anticipated that there will be ample scope and oppor- 


tunity for extending the Syndicate’s field of operations 


in China. 





An Appeal for Training Ships.—The secretary of the 
National Refuges for Homeless and Destitute Children 
sends us an appeal for financial assistance. This society, 
which controls the Arethusa and Chichester training 
ships, has a deficit of £6,000, public subscriptions 
having fallen off owing to the war. These training 
ships and the other homes managed by the society have 
contributed 2,200 boys to the Royal Navy, and have 
boys fighting in. a hundred British regiments. The 
training ships are well known as a valuable recruiting 
ground for the Navy and the mercantile marine, and 
are a worthy object for the public support w hich they 
need urgently at the moment. Subsc riptions or gifts 
may be sent to the treasurer, W. E. Hubbard, Esq., 
17 St. Helen’s place, London, E.C. 


WE are informed that ‘‘ the enemy shareholding jn 
the London and Hanseatic Bank, Limited, having Sides 
eliminated, the name has, with the consent of the 
Board of Trade, been changed to the London Merchant 
Bank, Limited.’’ 


Obpersea Correspondence. 


FRANCE. — THE LOAN RESULT — REVENUE— 
TRANSPORT DIFFICULTIES — NEW TAXA. 
TION — ECONOMY CAMPAIGN —LIGHTING 
RESTRICTIONS—WAR DAMAGE—BOURSE. 

(FROM OUR CORRESPONDENT. ) 
Paris, November 1g. 

M. Risor’s announcement that the Loan had realised 

11 milliards 360 million francs was received in the 

Chamber of Deputies with great enthusiasm, and there 

can be no question that the total must be regarded as 

a triumph for France and for French thrift. The most 

interesting feature of it is that the percentage of fresh 

money brought in is considerably higher than on the 
occasion of the first Loan, partly owing to the fact 
that the 3 per cent. Rentes were not included this 
time, and partly because the bulk of the 34 per cent. 
Rentes had already been converted. ‘The actual number 
of subscribers in 1916 was greater than that of the 
previous Loan, nearly 3,200,000 persons having sub- 
scribed, as compared with 3,140,705. The effort made 
by the Banque de France was also more considerable, 
the total subscribed in its various depots being 
3,890,000,000f, as compared with 2,950,000,o00f last 
year. When one considers the actual cash brought in, 
the present Loan shows that 55 per cent. was sub- 
scribed in cash, whereas in the case of the previous 

Loan only 474 per cent. was so subscribed. The 

following are the sums subscribed through the chief 

banks :— 





Francs, 
Banque de France ..........00+.++++ 3,890,000,000 
Crédit Lyonnais ..............26++++ 1,314,684,000 
Société Générale ..........0e++e0+2+- 820,000,000 


Comptoir d’Escompte .............. 750,000,000 
Banque National de Crédit ......... - 201,792,900 
Crédit Industriel et Commercial...... 200,100,000 
Banque Suisse et Francaise.......... 135,000,000 
SUE ab escncsacscersces ss ‘ 117,000,000 
COPE wecsedéarsectucses - 100,400,000 
Société Marseillaise ................ 100,000,000 
Banque Privée............000. sadens 75,000,000 
Banque de Paris......... cornen saves 70,000,000 
Crédit Foncier de France ............ 60,000,000 
Banque Francaise .............. ees 60,000,000 
Banque de |’Union Parisienne........ 60,000,000 
Compagnie Algérienne .............. 60,000,000 
Crédit Francais ........ speneeuaeees 55,000,000 
Banque des Pays du Nord ........ es 30,500,000 


The Compagnie des Agents de Change also collected 
480,400,000f for the Loan, and the Syndicat des 
Banquiers en Valeurs 50,000,000f. ; 

The following are the receipts from indirect taxation 
and monopolies for last October, as compared with the 
yield of the corresponding month of the normal year 
and that of October, 1915 (in thousands of francs) : 


Compared with 


























| Yield, | —— 
Source. | October, | Normal | October, 
1916. | October. | 19s 
From taxes & diversother sources 

Registrations ..............| 59,498 |— 34,999 |— 2,452 
ST Secksentdeasadeedbes | 20,884 — 9460/4 1,680 
Tax on Bourse operations, &c. 218 — 1,215 |— 163 
Tax on income from securities) 29,766 |— 3,101 /|+ 6,035 
Customs ...............eee06) 139,937 |+ 177,160 |4+ 78,387 
Indirect taxation............, 46,599 |\— 17,592 |+ 1,774 
Tax on manufacture crude 

mineral oils ......... atees 66 |— 145 |+ 63 
eisétndkbenhescuevkedacnes 2,326 |— 1,246 |~— 480 
ee bincee 19,413 |+ 1,666 L- 991 

Monopolies— 
Indirect taxation, matches, 

CON OEE, da xcecdvceds 52,800 |— 960 + 5,772 
WO cttieneneba<oscdecesde 19,207 — 4,961 + 2,188 
RE ae ‘ 5,053 |+ 250 |\— 1,333 
Telephones ........seseeeee 3,218 |— 2,431 + 786 
is dicinted tested ddan. 49 |— 60 |+ 19 








Total 399,034 |+ 2,904 |+ 91,284 
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The ten first months of the year have yielded 


3,147,702,000! ; in other words, 185,833,000f less than 
for the ten months of the normal year, but 
585,095 ,ooof more than in 1915. The most interesting 
features in the table are the increase in the Customs 
receipts, €ven Over the normal year. The vield from 
alcohol, despite the reduction in consumption, shows 
a very considerable increase, and in comparison with 
October, 1915, Shows an increase of 3,466,000f in 
indirect taxation, or 9,706,000f if Customs dues are 
taken into consideration. 

The most interesting Parliamentary news of the 
week is the appointment of M. Claveille as ‘‘ Directeur 
des Transports et les Importations.’’ M. Claveille is 
now instructed to take all measures relative to the 
organisation and improvement of all transport by rail, 
river, and sea, to control the traffic of the harbours, to 
organise the transport necessary for the economic and 
commercial needs of the country, to arrange priority 


arrivals and departures of 
public services. 
acts directly under the authority of General Joffre, 
while in the rest of the country he is under the Minister 
of War. Recent events in Paris have shown the vital 
need of some such reorganisation, because on more 
than one occasion during the last ten davs whole 
quarters have been plunged in darkness owing to the 
difficulties of river transport and the consequent non- 
arrival of coal. At the Port of Rouen there are said 
to be some goo barges, loaded with 300,000 tons of 
coal, waiting for tugs. Havre and other ports have 
some 200,000 tons waiting removal, and it is estimated 
that half-a-million tons are lying useless at French pit- 
heads for lack of railway waggons. M. 


ships chartered by the 


In the Army zone the new Director | 
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Claveille’s | 


appointment and the decision reached in the Chamber | 


authorising the fixing of a maximum price for coal will, 
it 1s hoped, prove the solution of what is at present 
undoubtedly a very serious crisis. 

The Budget Committee is actively at work preparing 
a scheme of taxation for the first quarter of 1917, par- 


ticularly with a view to meeting M. Ribot’s demand | 


that the fixed charges on the loans shall be raised out 
of revenue. 


rw . | 
The chief proposals that are to be recom- | 


. ~ . ° | 
mended by this Committee are that the income-tax | 


should be raised, although only to 5 per cent.; that 


there should be a considerable increase in the receipt | 


stamp tax, a 100-franc bill to pay one franc, the vield 
from this source being estimated at 1,000,000,000f ; that 
there should be a new tax on pharmaceutical products ; 
and that the tax on dogs should be raised. The Senate, 
which this week has been busy discussing the income- 
tax, has accepted M. Ribot’s proposals, and has also 
passed several clauses of his Bill. 

A great deal has recently been heard as to the need 
of practising economy. A _ national committee is 
probably to be formed, consisting of some sixty mem- 
bers, with a small executive committee. The ex-Presi- 
dent of the Republic, M. Falliéres, is spoken of as its 
chairman, and it will include representatives of all 
classes of the community. One of its objects will be 
to try and induce the ordinary citizen to live as econo- 
mically as possible. The Government has already taken 
action on these lines, and in Paris, by order of the 
Prefect of Police, only food shops and a few other 
privileged categories of shops are to be allowed to use 
gas, electric light, petrol or paraffin for illumination 
after six o’clock. Restaurants, also are to close at 9. 30, 
instead of 10.30, though some attempt is to be made by 
those interested to modify this regulation. A curious 


instance of the attempt to effect economy is the order 


that now obtains in the four State-aided theatres and 


opera-houses in Paris that no person is to be admitted 


wearing evening dress. 


With a view to facilitating work in the munition | ¢ver, made a brilliant recovery from 1,491f to 1,540f. 
factories, and generally to effect economy, the regula- | 


tion for reducing lighting in Paris has come into force. 
The result of it has been, so far as the appearance of 
the streets goes, chiefly to affect the smaller streets. 


| 


i 
as to the agricultural position in France for the last | 
month. The weather was rainy, especially » the }} 
| North, but the South generally enjoyed good weathe | 
until the 15th, and in some cases as late as the 25th. | 
Frost was nearly universal during the latter half of the }) 
month, and in some parts of the East and South-East || 
there was snow. Agricultural work has been much re- {| 
tarded, but advantage was taken of what fine weather i] 
there was for winter sowings. Root crops have been ] 
good, but potatoes less so, and it is feared that in| 
several departments they will not keep well. W ine } 
crops have been gathered in almost everywhere. The | 
harvest is only fair in the North and North-East, but in | 
other districts the wine, although less plentiful than |} 
had been forecast, will be of good quality. In the West | 
the cider crop has been weak, but in the Pyrenees it is | 
well above the normal. 

Markets during the week have shown no very sensa- | 


: ; country | 250 communes in the zone of the 
in despatching goods and in importing, and to control | 


999 





| 
' 
' 
' 
i 
of the smaller shops are following their example, with | 
the result that at six o'clock the streets are almost as | 
dark as they are at midnight. The public has readily | 
accommodated itself to the new rule that 
and cafés close at half-past nine, and there have been | 
no complaints either in the Press or among the public, | 
except from restaurant keepers. There have been many | 
references to the proposed tax on restaurant bills for | 
the benefit of war charities, but it remains to be seen 
whether it will come into effect, the Budget Committee | 
being evidently taken with the idea, and wishing to} 
: ° 7 a i 
extend it for the benefit of the State. 
The Minister of the Interior, M. Malvy, has just 
announced the results obtained from an inquiry mad 
in those portions of France that were invaded by the 
Germans and are now in French hands, with a view to || 
ascertaining the extent of the material damage. The || 
inquiry covers 790 communes, but deals neither with | 
' 
i? 
if 
| 
‘ 


restaurants 


armies nor with the | 


| 2,500 communes still in the possession of the enem 
The material destroyed or rendered useless com-| 
prises :— 
BEAGORTY oc cccccccccccccces cubic yards 3,600,000 
BROMO cc cccccccccccceses ..cubic yards 1,600,000 
PE osnedewreccinas oecttnewneacee: ee 1 
TEP i ccdncncessevices sonewiun ...tons 297,000 
Bad. .cccccecccceccseccces cubic yards 1,035,000 
Rammed clay........ -+++..cubie yards 395,000 
Timber work ........00+-6. cubic yards 455,000 1 
Joiner’s work .......... -...cubic yards 150,006 || 
Builder's ironwork...........++..+.tons 37,300 
Locksmith’s work ...... sovecteossOel 5,000 
DK ctanccccecsccascendccccenscsenses ~ Giese 1 
Blea cccccccccccccccccccscescee «++. 52,700,000 1} 


The results of the inquiry will be used to enable the || 
material necessary for reconstruction to be distributed | 
to the various districts where it will be required. It | 
will be used also so that as much advantage a 
can be taken of local facilities, which will be 
plemented where necessary by national assistance. i 


1 
possible | 


The Ministry of Agriculture has issued a statement | 


tional developments, French Rentes (fully paid up) 
standing at 87.70, and the partly paid at 
during the previous week. Copper descriptions have 

again been strong. Bank shares have remained firm, 

Banque de France being still at 5,055f, and a few slight }| 
advances being noted. Railways and trams have been | 
dull, Nord being quoted at 1,332, aS against 1,350, || 
P.L.M. at 1,005, as against 1,040, and Est at 785, as }| 
against 800. This is partly due to compulsory rises in 
rates of wages. Shipping shares have been quiet, ex- 
cept Chargeurs Réunis, which have reached 1,350f from |) 
1,185f. On a report that Creusot dividends will not || 
exceed 100f, the shares have dropped from 2,835f to || 
2,749f. Petroleum shares are weak, owing to the 
situation in the Near East. Russian Naphtha, after 
falling from 410f to 384f, closed at 395f. Baku, how- 


“459 


83.75, as | 
| 


| 
1} 
} 

i} 


Omnium International is back at 310, as against 354, 
while Columbias have dropped from 1,020 to 98s. 

The returns of the Bank of France for last week, 
the previous week, and the corresponding week of last 


The big shops now all close at six o’clock, and several ' year are as follows :— 
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DEBTOR. 

Nov. 16, 1916. Nov. 9, 1916. Nov. 18, 1915 
f c f c f : 

Capital of the Bank ........ 182,500,00) 0 .. 0 .. 182,500,000 
Profits in addition to capital 8,450,697 69... 8,450,697 69... 8,450,697 = 
We itis catebeatatenn 21,105,750 14 .. 21,105,750 ¥ es me O00 ° 

Reserve of landed propert 4,000,000 0.. ° , 

i i caaesee a éaiees : 8,407,444 16 .. 8,407,444 16... 8,407,444 16 
otesin circulation ...... . O ..15,972,541,490 0 + 14210787 610 a 

Interest on securities...... 27,628,930 27 .. 31,493,658 76 .. 067.215 
Bank notes to order........ 4,287,771 25 .. 4,881,298 49... 10,575,929 17 

Treasury account ......... . 72,390,483 7.. 122,052,056 2¢.. 265,799 
Current accounts, Paris.... 494 .. 1,038,804,475 59 ..1,828,042,685 20 
Do branch banks .... 730,132,887 © .. 759,018,109 O.. 788,869,696 0 
Dividends payable ..... 3,667,459 11... 3,836,906 11 .. _ 3,341,472 85 
Discounts and sundries .... 49,401.573 93 .. 48,306,666 3.. 3,334,356 37 
Rediscounts ....ccccccccees 11,963,093 0.. 11,963,093 0.. 3,123,016 0 
DED chancasetonieaners 407,661,172 57 .. 364,254,765 16 .. 353,828,340 42 
Total ..cccessecccess-18,426,866,352 13 ..18,582,616,408 68 «17552700,012 11 

CREDITOR. 

f ec f e f c 


Cash in hand ..........++++ 5,342,191,203 53 .. 5,335,198,051 58 - 5,169,348.588 a 


Balances abroad .......... $13,613,474 80 .. 894,716,446 45 .. 7,980 95 
Commercial bills overdue.. 748,097 58 .. 221,967 40 .. 275,808 95 
Discounts in Paris ....... . 274,457,770 99 .. 292,216,059 58 .. 94,318,004 9 
Foreign bills ........ssces . 2,788,628 51 .. 6,088,056 9.. 1,512,338 35 
Treasury bills ..-........ ° 161,767 79 .. 1,563.76: 27 .. 72,559 85 
Discountsin branches .... 340,943,753 0.. 333,183,895 0 .. 186,600,254 
Adjourned payments, Paris 

and branches .........+++ 1,365,960,768 23 .. 1,368,905,549 78 ..1,881,555,959 16 
Advances on bullion ..... - _12874,000 0.. 12,874,000 0.. 4,290,000 0 

Do on public securities... 788,934,517 76 .. 789,512,772 87 .. 165,393,609 59 

Do by Goose banks .... 565,176,054 © .. 572,595,515 0 .. 398,289,302 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 «+ 200,000,000 0 

Do for the war ........+.- 400,000,000 0 .. 6,400,000,000 0 ..7,500,000,000 0 
Tempo advances( floods) 39,700 O.. 39,700 Q9.. 1,269,150 9 
Treasury bonds in respect 

of Advances to Foreign 

Governments ........-.++ 1,610,000,000 0 .. 1,600,000,000 0 .. 560,000,000 0 
Government stock reserve 12,980,750 14. 12,980,750 14 .. 12,980,750 14 

Do disposable .......... 98,741,353 28 . 98,741,353 28 .. 100,054,508 54 
Rentes undis OOS cssanes 0. J 9 


00,000,000 @.. 100,000,000 
45,919,175 11 .. 50,081,420 88 
12,911,842 75 .. 8,715,578 31 
7,504,620 27 . 7,301,620 27... 8,407,092 1 
429,812,589 51 .. 498,645,891 11 .. 313,319,090 92 


Total ...cscssseeeee+018,426,866,332 13 ..28,582,616,408 68 ..17552700,012 11 
BANK OF FRANCE RATES. 


SUSROUEE.. ccocccccoccncccoessccosocsovceccescocseooccoocecs 
Advances on bullion ......scscccscsccccsccccesescesccsesecs 
Advances on public securities ....ccccccsccccesccesccecece 


Premises and furniture .... 
Expenses of management.. 
Special reserve ...... 
Sundries ........ 


45,919,175 11 .. 
14,217,057 63 ;. 
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ITALY.—THE LIMITATION OF DIVIDENDS ‘AND 
TAXATION OF WAR PROFITS—WAR PENSIONS 


—CROPS. 
(FROM OUR CORRESPONDENT.) 
Turin, November 15. 
I HAVE already described the legislation for the limita- 
tion of dividends (decrees of February 7 and Septem- 
ber 3, 1916). 
somewhat 


Since I wrote the matter has become 
involved by new A section 
the Press initiated a campaign against the 
profiteers,’’ proposing that the extraordinary re- 
serve war profits should be wholly confiscated 
taxation at 100 per cent. The decree 
7th stated that the limitation 
imposed in the interest 
other companies to ensure for them the financial 
means for the after-war crisis. The Socialist papers 
urged that no one should grow richer by the war, and 
that, as all excess profits were made at the expense of 
the State, they should revert to the State. The cam- 
paign was highly disturbing, as all companies which 
had made profits which they could not distribute to 
shareholders were left in the dark about the future. 
They could not say whether the reserves should be in 
cash or invested in buildings, machinery, structures, 
and implements for the production of munitions of 
war. Some directorates increased the share capital, 
and without distributing a dividend in cash gave to 
the shareholders a bonus in fully paid shares. Against 
this entirely legitimate proceeding, by which the 
company retained the profits and could invest the 
same in the interest of the production, was raised a 
great outcry, as the distribution, of a share bonus was 
considered equivalent to the distribution of a cash divi- 
dend. The industrial world was frightened, and ex- 
pected new legislative regulations. Two new decrees 
were published to-day to regulate the matter. Firstlv, 
the taxation of the war profits was raised. The rates of 
the taxation are at present as follows :— 


issues. of 


"’ War 


of 


by Feb- 


dividends 
of joint stock and 


of 
ruary 


was 


of 


| wholly paid shares. 


For the War Profit Produced 


Between Between 
Aug.1,1914, Jan.1,1916, 
and Dec. 31, and June 30, 
1915. 1918, 
On the section of the profit higherthan  % % 
8 per cent. up to 10 per cent. upon the 
capital invested .....+ssseeeeseesees 12 Tr 20 
On the section between 10 and 15 per 
cent. upon the same invested capital 18 cece 30 
On the section between 15 and 20 per 
BE cede ckcépeceeesesunuseresees 24 wees 40 
On the section of the profits higher than 7 
20 per Cent. ....esecceecceeevconces 35 cece 60 


In addition, the income-tax was raised to 16 per cent. 
on the whole profits; so that on the first section 
the taxation is raised to 26 per cent. of the war profits. 

After paying the war profits tax the profits can be 
distributed to shareholders, in accordance with the 
decree of February 7th, only up to 8 per cent. of the 
paid capital (or the mean of the best peace dividends) for 
the old companies, and up to 10 per cent. of the vaid 
capital for the new companies, viz., companies born 
after the war. 

A third part will be compulsorily invested in public 
funds (Italian Rentes, war loans, Treasury bonds, and 
Exchequer bills). Two-thirds will be left to the 
discretion of the directorates. The directors may put 
the two-thirds to special reserve, and in that case they 
may invest the same as they please in public and private 
stocks, buildings, machinery, goods in stock, &c. The 
only limitation is that they cannot distribute the same. 
They can also increase the paid capital of the company, 
distributing to shareholders a corresponding bonus in 
They cannot, however, convert 
the two-thirds of reserved profits in new paid capital 
if they do not prove, to the satisfaction of the civil 
tribunal (the local judicial court), that they have in- 
vested the corresponding sum in the improvement of 
their industrial enterprises (new machinery, new 
buildings, or amplification of existing buildings). Up 
to the end of the war, however, only the holdings 
corresponding to sums effectively paid by shareholders 
can obtain dividends up to 8 or 10 per cent. as above 
said. The bonus shares will remain without dividends. 
All these regulations and all limitation of dividends 
will cease at the cnd of the year following the year 
in which the peace is made. The previous decrees did 
not put a term to the dividends limitation. Perhaps 
the fixing of the date at which all limitation will 
cease will be greeted by companies with most satis- 
faction. It is well to prevent the dissipation of profits ; 


but an indefinite limitation threatened stagnation in the 
industrial world. 









a ¥ * * 


A Verona correspondent writes under date Novem- 
ber 16th :—Among the many decrees recently issued, 
the one regarding pensions to widows of men killed 
in war (in case of the second marriage) is of interest, if 
only for its bearing on the moral side of the question. 
It is well known that the fear of losing the pension has 
been often the cause of illegal unions. Signor Luzzatti, 
in a recent article, pointed out very forcibly this 
danger, and rather advocated the alternative of con- 
tinuing the pension to the widow even after her second 
marriage, or at least to capitalise some of the yearly 
allowances she would have been entitled to, and hand 
the sum over to her at the time of her second marriage. 
This point of view seems to have been taken into con- 
sideration. The widow of a soldier killed in war, 
about to remarry, is entitled to a capital sum corre- 
sponding to four yearly allowances of her pension, 
provided she has no children and is no older than 35. 
Otherwise the widow can obtain a sum corresponding 
to three annuities, provided her age may not be over 
50. Among the new fiscal provisions, such as the rais- 
ing of tax on extra profits of war, imposition of tax on 
men of military age employed in munition factories, 
higher postal and telegraphic tariffs, &c., the one called 
‘right of war’? on rented houses has given rise to 
some discussion. According to it the 5 per cent. is 
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to be exacted from the owner of the house on the 
rents paid to him, forbidding him at the same time to 
compensate himself in any way on the lodger. 
inhabited only by the owner and _ his family are 
exempted from this super-tax. One does not quite see | 
how the raising of a rent can be absolutely prevented 
except by a Government regulation of prices, but this | 
system, recently used for foodstuffs, has in many cases 
proved far from good, and its faults would be only | 
more obvious if applied to the latter case. In some | 
towns like Venice rents have, in fact, decreased by | 
reason of air raids’ risks. The new taxes are expected 
to yield about 200 million lire. 

This year’s crops have not been particularly good, 
partly owing to very dry weather in early summer. 
Wheat has been scarce, as it came to a total of | 
48,044,000 quintals, that is 1,630,000 quintals more 
than in 1915, but lower by 819,000 quintals than the 

| 


Houses | 


last six years’ average, 1909-15. Rye, 
quintals; barley, 2,201,000 quintais; oats, 3,87=,000 
quintals. Returns for corn have not vet been ‘given, 
but it is not expected to have yielded more than 
20,000,000 quintals. Rice is the only cereal which has 
given satisfactory results. One can anticipate a total 
of 5,311,000 quintals. Sugar beets have been plentiful, 
and the quality very good. The vintage has vielded 
59,246,000 quintals, or 5,461,000 quintals below the | 
last six years’ average. Olives are promising, 
especially in Sicily and Puglia. A recent decree has 
imposed on rice-growers the duty of notifying to the | 
Government the number of quintals in their pi ssession; 
this seems to point to requisition later on. The sale 
of meat to the civil population has been lately pro- 
hibited for two davs a week. All cafés and restaurants, 
except those annexed to the stations or theatres 
be closed at 10.30 p.m. 

The returns for the seven weeks ended August 20th 
of the State railways show an increase of 13,146,527.24 | 
lire, that is a revenue of eight millions per month more | 
than during the corresponding period 1915. 

A stricter limitation on the export of wool, lately 
decreed, has met with some criticism in view of the 
present rate of exchange. The Government seems, 
however, ready to avail itself of the co-operation and | 
advice of the Italian Wool Association concerning the | 
single demands to export that mav be advanced by | 
manufacturers. During the present year our kt 

| 
| 
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of wool have amounted to 100 millions, and it is to 
be hoped that no effectual barrier will be raised against 
the growing prosperity of this industrv. 





ARGENTINA.—FINANCIAL POSITION — BANKING 
RETURNS—CROP PROSPECTS—SUGAR BEBT. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, October 24. 


On the 12th inst. the Radical President of the Republic, 
Dr Hipélito Irigoyen, was installed in power. He has 
not made any declaration of the intended policy of his 
Administration, and his Ministers, though highly 
respectable men, have not yet made their mark in 
political life. It is, however, believed that the new | 
Government will endeavour to reduce the national | 
expenses, so far as this can be effected without | 
prejudice to the efficiency of the public service. 

The first important act of the Minister of Finance | 
has been an arrangement for the second renewal of the 
internal loan obtained from the banks of the capital 
a year ago. The amount of the loan which has now 
fallen due was $91,500,000 m/n, but the American bank 
refused to renew the $5,000,000 which was its contri- 
bution to the loan; this has been compensated by | 
another bank agreeing to advance $6,000,000, and the | 
interest on the loan is reduced by a quarter per cent. | 
to 53 per cent. It is probable that the National | 


Executive will present to Congress a scheme for the 
consolidation of the large amount of the floating debt | 
and of the loans that were negotiated for short periods ; 





| bare of grass. 


the total amount of the latter is $356,661,955. An 
offer has been received from the National City Bank 
of New York, jointly with another bank of that city, 
to negotiate the issue of a consolidated loan at the 
rate of 98 per cent. Apparently, President Irigoyen 


does not consider that it is urgently necessary to con- | 


voke immediately a special session of Congress for the 


ed 


ee ND 


consideration of the financial condition of the country, || 
but it may be supposed that this will be done before || 
the end of the year, so that a Budget may be sanctioned || 


for coming into operation on January Ist, 


otherwise | 


the existing Budget will have to be kept in force by a | 


decree of the 
Budget was originally voted for the year 1915, and was 
continued, with some slight alterations, for the current 
year. The Budget Committee of the Chamber of 
Deputies presented it, with some further amendments, 
to the Chamber at the end of last session, but without 


the customary Report, it being considered that the 


new Chamber and the new Executive should be left free | 


to deal with the figures of the Budget in such way as 
might be deemed most convenient. It estimated the 
expenditure of the nation in the year 1917 at 
$392,870,748 m/n, including $97,185,899 for the 
service of the national debt, and the equilibrium 
between revenue and expenditure was proposed to be 
established by the issuing of bonds. 

The banks of the capital have made the returns of 
their balances on September 30th, which do not differ 
materially from those of August 31st. The aggregate 
amounts of the different items were as follows :— 
Deposits, $13,958,457 gold and $1,535,422,921 m/n; 
discounts and advances, $7,911,182 gold and 
$1,220,853,096 m/n; cash reserves, $27,126,142 gold 
and $645,104,059 m/n. The Bank of the Nation held 
deposits amounting to $3,740,379 gold and 
$715,103,712, m/n; which sums _ included judicial 
deposits of $117,521 gold and $55,164,192 m/n. The 
Bank’s discounts and advances amounted _ to 
$190,072 gold and $399,968,932 m/n; it held in cash 
$10,064,253 gold and $412,133,330 m/n. 

The drought continues, the growing crops all sufier- 
ing from the want of rain, and cattle are dying from 
starvation in some districts, the pasture lands being 
The exports of grain to this date have 
heen as follows, in tons :—Wheat and flour, 2,000,000 ; 
maize, 2,125,000; linseed, 590,000; oats, 544,000. Prices 
continue to rise, and are now quoted as follows, in 
paper dollars per 100 kilos :—Barletta wheat for 
Europe, 14.40; maize, 7; linseed, 20.70; oats, 6.20. 
The Director of Agricultural Statistics estimates the 
sowings of wheat, linseed, and oats as follows :- 
Wheat, 6,500,000 hectareas (less by 134,000 than in last 
season) ; linseed, 1,298,000 hectareas (less by 321,000) ; 
oats, 1,022,000 (less by 16,000). The following is 
the estimated cost of harvesting the three kinds of 


grain:—Reaping and binding, $64,000,000 m/n; 
grain: Neaping al! ynding, 04, ,00 n ; 
thrashing, $81,000,000; bags, $40,000,000; cartage, 
$20,000,000. This estimate is made on the basis of 


an average production per hectarea of 880 kilos of 
wheat, 750 of linseed, and 1,170 of oats. The computa- 
tion of the cost is probably excessive, in view of the 


diminution of the areas sown. It is considered that 


| there will be an ample supply of labour, bags, and twine 


for the harvest. 

The Minister of Agriculture, in a conference with the 
representatives of the railway companies, asked that 
the materials and staffs for combating locusts, which 


| have invaded the agricultural districts in immense force, 


may be transported gratis, and they promised to request 
authorisation to that effect from their respective Lon- 
don boards. Considering the high prices of grain, the 
request for free transport appears to be unreasonable. 

The ‘‘ Centro de Almaceneros”’ of Mendoza is sup- 
porting a scheme for the cultivation of beetroot ‘a that 
province for the manufacture of sugar, and is obtaining 
the seed from Chile. This is being done because of the 
disastrous condition of the wine-making industry, owing 
to over-production and to the diminution of the demand 
for Mendoza wine. The National Hypothecary Bank 


Executive in Cabinet Council. That | 
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will, it is stated, offer for sale by auction about 250 
properties mortgaged to the bank by the owners of 
vineyards. : 

The receipts of the railway companies, excepting the 
Central Argentine and Argentine North-Eastern, 1n- 
creased slightly last week, compared with the receipts 
of the corresponding week of last year. 

The following was the exportation last week of 
frozen and chilled meat :—Frozen beef, 137,941 quar- 
ters ; chilled beef, 15,811 quarters ; frozen carcases of 
sheep and lambs, 13,866 and 7,706, respectively. It 
has been resolved that the Ministers shall make inven- 
tories of the State properties in their respective Depart- 
ments on October 12th. 

The Custom-house of the capital has received since 
January 1st $84,111,517 m/n, which sum exceeds by 
$10,400,000 the receipts of the corresponding period of 
last year, but is less by about $60,000,000 than the re- 
ceipts of the same period of 1913. 

The prices of the 6 per cent. Cedulas Argentinas con- 
tinue weak, owing, probably, to the recent authorisa- 
tion to the Bank to increase the circulation of them by 
$30,000,000 m/n. The latest quotations of them on 
the Bolsa were 96.20 for the old series, 96.70 and 96 
respectively for the first and second series of the sub- 
sequent issue. The bonds (5 per cent.) of the Crédito 
Argentino Interno have fallen to 8g. 

The Caja de Conversion holds $257,795,033 gold and 
Government bonds for $59,034,373 gold, representing 
that amount still in the Argentine Legations. The 
paper, nickel, and copper money in circulation amounts 
to $1,013,985,077, of which, as before stated, the banks 
of the capital hold $645, 104,059. 


GERMANY.—THE NEW WAR OFFICE AND INDUS- 
TRIAL CONSCRIPTION—-THE REICHSBANK 
MONEY AND STOOKS—THE A.E.G.—TURKISH 
COTTON—SHIPPING. 


(FROM OUR CORRESPONDENT.) 


Lonpon, November 23. 
THE legend of almost continuous attacks by the British 
and French on the Somme, beaten off by the iron 
resistance of the German lines, has been so assiduously 
cultivated in the German official reports, that when an 
attack is actually made and further ground lost the 
defeat appears small when compared with these 
imaginary victories. Success in Roumania, combined 
with this ingenious propaganda, makes the tone of the 
German Press more confident than ever. On the other 
hand, there has been a series of official appeals for still 
greater efforts culminating in the plans for ‘‘ civil 
mobilisation,’’ which now form the one topic of dis- 
cussion in Germany, overshadowing for the moment 
even the question of food distribution. The exact plans 
of the Government are still unknown, but it is sug- 
gested that powers are to be taken to compel all males 
between the age of 16 and 60, not already engaged on 
war work, to take up work of national importance. 
Women, apparently, are not to be included in this civil 
conscription, but a vigorous campaign has been started 
for voluntary work on the part of women, and the 
enthusiasm with which women have taken up war work 
in England is being cited as an example to German 
women of all classes to drop petty questions of caste 
and put their labour at the disposal of the Government. 
So far the Press has shown itself somewhat cool in 
its approval of the new conscription. The Radicals 
regret that an attempt has not been made to secure 
the necessary labour by voluntary means. They lay 
stress on the enormous revolution in the economic life 
of the country involved in such a change, a revolution 
which it is feared will leave its effects long after the 
war is over. The Socialists are afraid that industrial 
conscription will mean further constraint and lower 
wages for the workers, while the Conservatives point 
out the danger of playing with Socialist ideas, and 
argue that the poor result of the Government’s inter- 
ference with the production and distribution of food 


prove the futility of official organisation and control, 
No party, however, has dared openly to oppose the 
scheme, nor is there likely to be any determined 0, posi. 
tion when the project comes before the Reichstag, 
which has been hurriedly summoned again, apparently 
to discuss the Government’s proposal. 

The carrying out of the scheme, it is understood, is 
to be entrusted to the new department of the War 
Ministry, which, under the name of the War Office, 
has been formed under the directorship of General 
Groner, until recently the Director of Transport. As 
this office is bound to assume growing importance, the 
details of its organisation, as at present proposed, may 
be given at some length. The director is to be assisted 
by a military chief of staff and a technical chief of staff. 
Under the new War Office is to be placed the Munitions 
Department, up till now a branch of the War Ministry, 
together with the so-called Factory Department. 
Another division under the military chief is to comprise 
the War-Work Department and the ‘‘ Ersatzamt,’’ and 
to this division is apparently assigned the duty of or- 
ganising the civil conscription now to be introduced. 
Further divisions comprise the War Raw Material De- 
partment, the Import and Export Department, and the 
Department for Economic Questions, under which it is 
understood will be the control of food distribution for 
war workers. The feeding of the armies is to con- 
tinue with the War Ministry, but arrangements are to 
be made for close co-operation between the War Office 
and this branch. On the technical side, an innovation 
has been made by the appointment of Dr Sorge, the 
manager of the Gruson Works at Magdeburg, as techni- 
cal chief of staff, to be assisted by technical specialists 
from the coal, steel, iron, chemical, and powder indus- 
tries, and by agricultural experts. These experts are 
to be attached to the War-Work Department, which, 
in addition to the general control of industrial ques- 
tions, is also to deal with the employment of prisoners, 
invalided soldiers, and women. The War Office is not 
to limit itself to a mere central organisation, but is to 
stretch out its feelers over the whole Empire. It is to 
be represented in all the army corps districts into which 
Germany is divided, and special officials are to be 
appointed for the more important industrial areas. 
Finally, there are to be travelling technical representa- 
tives, who will keep in touch continually with every 
part of the Empire. 

How the process of industrial conscription is to be 
worked is still unknown, but it is expected that local 
boards, something like our own tribunals, will be set 
up to decide what is to be considered work of national 
importance, and to what extent people shall be moved 
from one industry to another. It is already guaranteed 
that such movements will not involve reduction in 
wages, but there is much doubt whether in practice any 
such promise can or will be kept. 

The Reichsbank return for November 15th shows a 
further increase in bills of £21,700,000 to 
£ 411,500,000, a continuation of the upward movement 
which suggests that the Government is spending very 
heavily indeed, since in spite of the money coming in 
on war loan, the Government is apparently not only 
unable to reduce its debt to the bank on Treasury bills, 
but is being forced to continue borrowing. The move- 


ment of gold and notes for the last two weeks is shown 
below :— 


Oct. 3. Nov. 7. Nov. 15. 
Notes in circulation— Million £. Million £. Million &. 
Reichsbank notes .... 363.0 ...... 362.3 
Treasury notes . z 
Loan notes .......... 


eeeeee 17.5 eeneere 

coccce LEL.T wcccce 
Total ....cccccees 4809.9 ...... 491.5 ...... 4905 

Gold... ...cccccccccccce 126.3 2.000. 196.6 1.200. 126.8 


Loans by Loan Bureaus, which on October 31st 
stood at £126,400,000, rose by November 7th 
to £ 129,800,000, and by November 15th to 
£;134,600,000. Loan Notes to the value of the differ- 
ence between these figures of total loans and the figures 
of loan notes in circulation in the table above were held 
by the Reichsbank. Money is reported up to Novem- 
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ber 18th as very easy, day-to-day rates being given 
as 4 per cent. and under, discount remaining un- 
changed at 4§ per cent. 

In the week ending November 18th the Berlin 
Bourse opened badly, but although business remained 
very quiet there was a steadier tone towards the end. 
A good demand is reported for Turkish Tobacco Regie 
shares, and shipping shares were said to be slightly 
firmer. In the earlier part of the week a rumour was 
spread that the military authorities were making in- 
quiries among munition firms preparatory to fixing 
prices at 10 per cent. above cost of production, but 
later it was asserted that this was only the echo of a 
scheme proposed, and in the meantime abandoned. for 
some such regulation of prices for textiles alone. 

The A. E. G., which recently announced an increase 
in dividends from 11 per cent. for 1914-15 to 12 per 
cent., has now published its report for the past year. 
On the increase of capital of 41,450,000 half dividends 
are being paid. The capital of this enormous concern 
now stands at £9,200,000, as compared with 
4£71750,000 a year ago, and £6,500,000 in 1911-12. 
Its gross profits for the year were £1,987,600, as com- 
pared with £1,544,200 a year ago, and £1,690, 300 in 
1912-13; its net profits were £1,324,400, as compared 
with £,1,028,500 a year ago, and £)1,408,400 in the 
record year of 1912-13. It is interesting to note that 
for 1912-13 the sum of £111,700 is shown as paid in 
taxes, for 1913-14 the sum of £106,100, for 1914-15 
the sum of 4,146,800, for 1915-16 the sum of £143,900. 

The Turkish cotton crop, which is said to have 
reached about 180,000 bales before the war, was 
seriously affected in 1915-16 by the withdrawal of men 
to the army and by bad weather, so that the surplus 
available for export is not reckoned at more than 
40,000 of 50,000 bales. The whole surplus has been 
acquired by the German Austro-Hungarian Purchasing 
Commission, and the transport which was at first hin- 
dered by the intervention of Roumania is now said to 
be proceeding smoothly. A little over half of the sur- 
plus is assigned to the German military authorities, 
the remainder to Austria-Hungary. The transport of 
cotton in Asia Minor is still hindered through the failure 
to complete the railway over the Taurus. It is now 
expected that the line will be joined up by January next. 

A petition has been presented in the Diet of Olden- 
burg urging the Government to found a shipping mort- 
gage office, or to give assistance to private enterprise, 
with a view to creating such an institution. It is 


pointed out that the mortgage creditors of shipowners | 


in Germany are foreign companies, mostly Dutch, and 
that in this way much business is drawn out of the 
country. It is still very difficult to form any judgment 
concerning the shipping situation in Germany. After 
the series of optimistic statements reported in earlier 
letters, there now comes a very gloomy article in one of 
the leading Hamburg papers. It is pointed out that 
the losses of German companies during the war through 
enforced inaction will need very many years of excellent 
trade to make good, and that the stories of competition 
for German freight space after the war and high freight 
rates are seldom heard in the mouths of those who have 
experience in the shipping industry. It istrue, says thts 
writer, that there will be a keen demand immediately 
after the conclusion of peace; but freight space has an 
unexpected power of elasticity, and the construction of 
mercantile tonnage is carried out at a speed surprising 
to the layman. And besides this, he confesses, the de- 
struction of enemy tonnage is such a small proportion 
of the whole as to have very little effect when ence peace 
conditions are restored. 

Some minor features of the food question in Germany 
may be worth recording. During October no less than 
371 persons were punished in Berlin alone for trans- 
gression of food sales regulations, of which 126 were 
fruit and vegetable dealers, 57 milkmen, 45 grocers, 
and 2: butchers. So frequent have become the bur- 
glaries of bread tickets at the offices of the Berlin Bread 
Commission that arrangements have been made for a 
policeman to spend the night in the room where the 
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tickets are stored. 
of milk has become more strict, there has been an 


In Munich, now that the rationing 


alarming increase in the number of invalids, who de- | 
mand special milk tickets entitling them to a larger | 


supply. It is said that people are attenipting on all 
sides to intimidate their doctors into granting them a 


certificate, and are highly indignant if, as well-paying | 


patients, they cannot obtain this small favour. 


Letters to the Editor. 


THE NEED FOR MORE TAXATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—lIn your excellent leading article of November 


18th calling for heavier taxation, you advocate an in-| 
crease in a number of taxes upon consumption. I do 
not wish to controvert any of your suggestions. Cer- | 
tain additions to the taxes on consumption are, no| 


doubt, desirable. 


But over and above these, there is | 


available that srmple and powerful instrument, the in- 


come-tax. 


A few months ago Mr McKenna demurred | 


to a ten-shilling income-tax on the ground that, owing | 
to defects in the structure of the tax, so high a rate | 


would be very unfair to certain classes of people. It is 
true that the structure of the tax is defective. But the 
only proper inference is that it should be improved. The 


purpose of this letter is to suggest those improvements | 
which ought to be introduced, and the introduction of | 


which would make feasible a very large increase in the 
rate of the tax. 


First, on the present system, I, who am a bachelor, | 
am taxed to practically the same extent as my colleague | 
who has a wife and four young children. Nothingtcould | 


be more unfair. 


My colleague’s income ought to be | 


treated as though it belonged to three or more persons, | 


and not to one. If this was done, my income would be 


subject to a much higher rate of taxation than his, and | 
justice would be done between us. This point needs no | 


argument. 

Secondly, certain tribunals under the Military Service 
Act, when they grant exemptions on the ground of 
‘* conscientious objection,’’ make it a condition that the 
exempted person shall not earn and keep for himself a 
larger income than he would get if sent into the Army. 
That policy, when it is applied to one class only of 
legally exempted persons, is vindictive. But if it were 
applied to all legally exempted persons, it would be 
logical. I am an exempted person because, in the 
judgment of my tribunal, it is in the national interest 
that I shall continue to profess Political Economy ; a 
friend of mine is exempted because he has a weak heart ; 
another because he is 42 years of age ; another because 
she happens to be a female. There is much talk about 
equality of sacrifice, but the only exempted persons to 
whom in justice that principle is applied are persons 
exempted on grounds of conscience. In Italy, as you 
note in your last issue, all exempted males of military 
age are subjected to a special war tax, from which per- 
sons serving in the army are free. That is an admirable 
rule. But why should the special tax be confined to 
males of military age? It has often been said that this 
is a young man’s war, and, for the work of actual 
fighting, that is, of course, true. Young men embody 
the main part of the nation’s physical strength. But 
old men embody a great part of its financial strength. 
They are largely instrumental in making others fight ; 
ought they not themselves to be made to pay? As 
things are, we stay-at-homes earn adequate or large 
incomes, which we invest inWar Loan, and the survivors 
among our friends in the Army, when they come back 
from the war, will be saddled for the rest of their lives 
with heavy taxes, made necessary by the claims of in- 
terest which we are practically accumulating! I submit 
that, for the period of the war, the income-tax should 
be so remodelled that everybody, of whatever age or 
sex, who is not engaged in combatant service pays on a 
very much higher scale than persons in similar economic 
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circumstances who have joined the Army or Navy. 
Lastly, our tax system is based in the main on the 
principle of proportionate sacrifice. A rich man does, 


indeed, pay a bigger fraction of his income than a poor 
man ; but the idea is that the fraction of well-being 
that he sacrifices shall be about the same. ‘This means 
that the balance of well-being that remains to him after 


the tax-collector has passed is enormously greater than 
what remains to the poor. The Military Service Act, 
which deals with men’s lives, knows nothing of propor- 
tion. The man with a stronger and fuller life is not 
asked to risk one limb while his weaker comrade risks 
two. On the contrary, just because he is the stronger, 
he will often be sent into greater danger. On what 
principle of justice are those who are strong in money 
treated in a different way? A logical system would 
take from them—not in loans to be paid for by other 
people at 6 per cent., but in taxes—the whole of the 
surplus by which their income exceeds that of the poor. 
To this in practice I admit we cannot attain. But we 
can attain, if statesmen have courage, to a war income- 
tax graduated very much more steeply, and striking 
large incomes, as compared with small, very much 
more severely than anything that has been attempted. 
—I am, Sir, yours, &c., A. C. Picov. 
King’s College, Cambridge, 
November 19th, 1916. 





TO THE EDITOR OF THE ECONOMIST. 


SirR,—Surely not the least extraordinary thing which 
has happened in our time is that the Economist, of all 
papers, should be heard recommending the introduction 
into this country of the tax called by its proper name, 
the Alcabala. For that is just what the tax ‘‘ imposed 
on all purchases ’’ in Spain and its dominions is called. 
We have seemingly relegated Adam Smith and political 
economy in general to Saturn. So it is useless to quote 
what he said about this accursed tax. But it is, is it 
not? a fact of some importance that Spain has had to 
throw the Alcabala off in order to escape from being 
one of the most beggarly nations in Europe. At the 
beginning of the administration of President Diaz the 
best authorities in Mexico denounced the Alcabala as 
the cause of the poverty and the industrial stagnation 
of the Republic. And what else could it be? How 
could any industry grow, or even do more than just 
exist locally in a rude state, if there is a tax on the 
beast which is sold to be slaughtered, on the hide sold 
to the tanner, on the tanned hide when sold to the shoe- 
maker or saddler, on the shoes and saddle when sold 
to the customer? President Diaz boasted that he had 
got rid of the Alcabala. Mr Motley will tell anyone 
who cares to consult the ‘‘ Rise of the United Nether- 
lands ’’ what happened when Philip II. tried to impose 
the tax in Flanders and Brabant. A tax on all pur- 
chases must, of course, be far more than an impost on 
finished goods sold over the counter. It must fall on 
raw material in its crudest form, and then again and 
again and again at every stage of the successive 
manipulations which it undergoes.—I remain, yours 
obediently, Davin Hannay. 

13 Orchard House, County Grove, S.E., 

November 2oth, 1916. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—In view of vour article on the need for more 
taxation, permit me to call attention to the dog licence 
duty. Although the proceeds of this tax go in relief 
of local taxation, the matter is of national importance. 
In my opinion, the duty should be raised from 7s 6d 
to £1 in rural and, say, 30s in urban districts. Pet 
dogs consume a great amount of food which ought to 
go to children, or, if not, to pigs and poultry. Pet 
dogs in towns are kept under conditions generally in- 
Sanitary, sometimes really cruel. They cause a dis- 
gusting nuisance, serious in the streets of the West 
End of London, which may be a grave danger to 

| health ; but the worst is that they afford an object for 






















the perverted motherly instincts of women and usurp 
the place which ought to be filled by babies. How 
great their evil influence is, in this respect, a matter on 
which family doctors are the best judges. 

I commend to the consideration of sociologists the 
fact that, in general, the women of the well-to-do 
classes keep pet dogs, while the men of classes appa- 
rently in poorer circumstances keep dogs which are by 
no means always useless, and certainly have little or no 
influence on the population question.—Yours faith- 
fully, M. R. Pryor. 

63 Threadneedle street, London, E.C., 

November 21st, 1916. 





CHARING CROSS BRIDGE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I was glad that you gave prominence in a 
recent issue of your journal to Mr Cosmo Bonsor’s 
statement respecting the much-needed strengthening of 
the Charing Cross Railway Bridge. 

The matter has acquired fresh prominence by the 
numerous articles and letters that have appeared in the 
Press, and more particularly by the letter contributed 
to the Times by Mr Herbert Baker, adding the great 
weight of his advocacy of the very ambitious project 
for removing the station to the Surrey side, and for 
replacing the bridge by a monumental structure to 
commemorate the wonderful 1ally of our colonies to 
the Mother Country in the present war. 

A pronouncement by so eminent an authority is, of 
course, entitled to all the respect that it deserves, but 
however fascinating the scheme from a national and 
an esthetic point of view, | am sure that it must occur 
to every reader of the Economist that the present 1s 
a most inopportune moment so much as to talk of it, 
involving as it will years of labour and the expenditure 
of millions of money for its accomplishment. 

After the war this country will be confronted with 
stupendous problems, industrial, economical, and 
financial, such as I suppose no country has ever had 
to face before, and will it not be time enough to discuss 
this and the many other really urgent questions that 
will present themselves after the war is well over, and 
we have had time to turn round and take stock of our 
position ? 

The talk of the removal of the station is, to my mind, 
very much to be deprecated. 

I should like to know where in London, or, indeed, 
in any great city, either in this country or abroad, there 
is a terminal station in such an admirably convenient 
and central spot as Charing Cross. On one of the 
principal arterial thoroughfares of the metropolis, and 
one of its greatest omnibus routes, in close touch with 
the network of underground and tube railways, within 
a quarter of an hour’s walk of all the great public 
offices, hotels, theatres, and shopping centres, the site, 
it must be confessed, is simply ideal, and to give up 
all these advantages is a thing not lightly to be 
contemplated. 

Hoping that you may be able to find room for this 
in your columns, and that the minds of others of your 
readers may be brought to bear on the matter, I have 


the honour to remain, yours obediently, N. SmirH- 
November 18th, 1916. 





Books and Publications. 


A STUDY IN PROTECTION.* 


Tue Division of Economics and History of the Carnegie 
Endowment for International Peace was organised ‘‘ to 
promote a thorough and scientific investigation of the 
causes and results of war.’’ Under the auspices of the 
Endowment a conference was held at Berne in 1911, at 
which a scheme was prepared for the production of 
“S++ Mamamusie BNCOaaiOalebs,” Big Jealghy Slecaak aaa a 


Eugen von Philippovich. Published for the Carnegie Endowment 
for International Peace by the Clarendon Press, Oxford. 





—— 





eee 





Sree eee ee 





November 25, 1916.) 


THE ECONOMIST. 


l x 


ee eeneneeeeeeeenneeetereneeeeeeeserecesteesessisninsisessssusmssissssusunissssssansuasse, 


works by experts on an extensive list of subjects. This 
volume is one of the fruits of the conference. After 
reading the avowed intention of the organisation to in- 
vestigate ‘* the causes and results of war,”’ it is natural 
that, especially in the present war-worn condition of 
the world,. the reader should turn with interest to this 
work for an exhaustive survey of the part played by 
protective duties, retaliation, Customs unions, &c., in 
bringing about international quarrels or agreements. 
Or at least, in view of the Paris Conference one 
naturally hoped to see some light thrown on the effects 
of the great wars of history upon the economic policies 
of nations. It is, therefore, both surprising and dis- 
appointing to find that the subject of Economic Protec- 
tion is not treated from that point of view by the author. 
In fact, there is very small reference indeed to anv rela- 
tion between economic policy and war, either as a cause 
or an effect. It seems as though the author had been 
at pains to avoid anything so controversial. 

But that is not to say that the volume is without 
value. On the contrary, it is a laborious and pains- 
taking work, crammed with facts and figures, which 
economic students will do well to study. In particular, 
the chapter entitled ‘‘The Subjects of World 
Economy ’’ merits close attention, describing, as it 
does, the great and smaller economic divisions into 
which the world is cut up, and the commerce, popula- 
tion, labour power and economic condition of each of 
these divisions. Other important sections deal with 
the Genesis of Economic Protection; the wav in which 
Protection affects commodities, capital, and labour; the 
extent to which, and the means by which such policy 
has been developed. All this may be read with advan- 
tage by the student, but the volume is not for the man in 
the street. We close the book with a growing wonder 
why the author omitted to apply his industrious investi- 
gations to the question of the *‘ causes and consequences 
of war.’’ Is it possible that the censor ruled out the 
missing portion of the work ? 





THE PARIS CONFERENCE.* 

Mr Storey’s pamphlet has a double object: firstly, 
to translate for the man in the street the meaning of 
the wording of the resolutions at the Paris Confer- 
ence, secondly to point out what the carrying out of 
those resolutions would bring to the world in general 
and England in particular. The answer as regards 
England is that it would bring us the change from 
Free Trade to Protection. British Tariff Reformers 
have not been slow to point out that fact, and their 
many undisguised ‘‘ party’’ speeches (which Mr 
Storey quotes freely) must be taken as the excuse for 
Mr Storey’s equally partisan exposition of the danger 
of the Paris Conference and the need to cling closely 
to Free Trade. Indeed, it is surprising that more 
purely Free Trade propaganda has not been produced 
in answer to the frequent Protectionist speeches and 
writings to which the public has been subjected in 
recent months. Such pamphlets as Mr Storey’s, and 
such speeches as those which he quotes from Tariff 
Reformers, may be deprecated by some as breaches 
of the party truce. But perhaps they are necessary 
and excusable breaches. For how, as Mr Storey 
asks, are we to steer clear of the ‘ Tariffs versus 
Free Trade’’ controversy when the Paris Conference 
raises the issue of the abandonment of Free Trade 
in favour of Tariffs? Those who cling to Free Trade 
principles will appreciate Mr Storey’s clear and con- 
cise exposition of the Free Trade case. 


AN INCOME TAX CHART. 


Messrs WaTERLOW AND Sons, Limited, have pub- 
lished a comprehensive chart setting forth imcome- 
tax rates, abatements, and allowances 
existing Acts. 


to be useful, for it marshals in one 





* «The Paris Conference and Trade After the War.’’ By 


Harold Storey. T. Fisher Unwin. 2d. 


ce 0>0e.q..———890eE—Es——' 


under the 
The chart will, we think, be found 
well- 


| added to which came 


arranged sheet all the confusing tables of rates and 
allowances affecting different taxpayers 
under varying conditions. The chart also enlightens 
its reader on the subjects of Excess Profits Duty, super- 
tax, claims for relief, and special allowances to the 
\rmy and Navy. It may save a number of people from 
the labour of groping through the pages of voluminous 
text-books. 


classes ot 





BOOKS RECEIVED. 


Principles of Commerce. By WHarry Gunnison Brown 
(London) Macmillan and Co. 7s 6d net. 

How Our Overseas Trade is Financed. Two Lectures by 
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La Deuxitme Année de Guerre: Aotit, 1915, Fin 
Juillet, 1916. By Paul Le Roy-Beaulieu. (Paris) 
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Quatre Cents Milliards. Etude sur le Cout de la Guerre et les 
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By Barthélemy Rey. (Paris) Berger-Levrauit. 
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Enforce Peace. By George G. Wilson. (Boston, 
Mass.) World Peace Foundation. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. 
November 29. 


Account 
November 30. 


Markets have been more or less under the influence of the 
non-receipt of official news from the Roumanian side; and 
the German reports have been sufficiently specific to give 
pause to investment and speculation alike. Mild sales con- 
tinue to be made of purely investment securities on behalf of 
those who are making room for the new War Loan; and 
dulness in Consols, the 44 per cent. War Loan, and some of 
the India Government issues is also associated with a little 
selling on behalf of deceased accounts, while the recent 
support from over the Tweed has dried up—to use the 
expressive Stock Exchange colloquialism. 

Stale stags of the French Loan, by attempting to realise 
their profits, put down the prices of the old and the new 
issues. The death of the Austrian Emperor had no effect on 
the Foreign market, although, in the days before the war, had 
this event then occurred, there would certainly have been a 
bad break in prices. 

The Railway markets have shown up badly, with the 
exception of Americans—in which there is no practical 
interest taken nowadays on this side—and of the Under- 
ground Electric Railways of London group, where talk of a 
possible revision of fares has encouraged speculative buying. 
Prospective buyers of the heavy Home Railway stocks, who 
might otherwise be tempted to look at these because of the 
inclusion of nearly five months’ dividends in the prices, are 
frightened by renewed labour restlessness in Wales. The 
possibility of labour troubles appears to be a factor in Wall 
Street also, and movements in Americans have been con- 
siderably less vivid this week than had been the case 
previously. Steel Corporations and other Industrials stand 
out with prominent strength. Canadians are heavy, Mexicans 
dull. Argentine Rails slumped on gloomy views about 
the crops, supplemented by pressure to sell on behalf of 
holders, who are getting nervous because of the prolonged 
shrinkage in prices. In the Latin-Canadian group, Otis 
Steel, bounding from 76 to 56, and reacting to 84, have been 
the most volatile. Mexican Industrials shed 2 to 8 points, 
in consequence of the renewed evidence of chaos in that 
country. 

The Rubber market is one of the few firm spots round the 
House, prices being well maintained in consequence of an 


improvement in the price of the commodity to 2s 10d per Ib, 
statements to the effect that the 
' American buyers, who have been buying from hand-to-mouth 
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Sn cna 


up to the present time, are now placing extensive orders on 
the basis of the present price. 
to be the bell-wether of the Oil market, and, 
enough, have given way on the week. The Shipping group 


keeps good, and further 
number of shares in the 


again hardened, and Tobacco shares are better, British- 
Americans and Albert Bakers being the favourites of the 


week. Dramatic rises in 


attention to Egyptian Industrials, which are mostly higher. 
Prospects of bumper dividends had a strengthening effect 
upon the shares in the Tea market. The Banking list is 


Roumanian Oilfields continue 
and, naturally 


rises have been scored by a fair 
Iron and Steel market. Textiles 


the price of Egyptian cotton drew 


quiet, and so also is that for Insurance shares. 
In the Mining market, the Kaffir Circus has spent a more 
orless profitless week. There has been nothing, either on 


| this side or the Cape, to galvanise energy into the list. 


It is 


usual for Kaffirs to enjoy something of a spurt before the end 
of the year, the buying which causes it being attributed to 


those who are desirous of 


raising prices with a view to setting 


in as favourable a light as possible the balance-sheet of 


holding companies. So 
indication of firmness. 


far, however, there has been no 
A few Rhodesians are better, the 


shares in particular being in favour because of a sharp rise 


in the price of the metal. 


advances in many other 


This brought about substantial 
copper shares; Rio Tintos, Mount 


Elliots, Cape Coppers, and Namaquas have scored consider- 


ably. 


Broken Hill shares are under something of a cloud by 
reason of the labour uncertainty in the Colony. 


Russians 


weakened, as tired holders tried to sell on the Roumanian 


news, or the lack of it. 


Malayan tin shares are good, 


although those of the Cornish and West African variety are 


somewhat neglected. 


NEW ISSUES. 


Dunlop Rubber.—Authorised capital £ 3,000,000, divided 
equally in 6 per cent. “A” preference shares, 64 per cent. 


““B” preference shares and ordinary shares, all of £1 each. 


All the “A” preference 


been issued, and the 1,000,000 cumulative 6} per cent. 


“B” preference shares 


The company’s business has greatly expanded since the 
war, and the proceeds of the present issue will be used 
mainly to provide increased stocks to the extent of £750,000, 
and additional working capital to finance the manufacture 
and sale of solid motor tyres for transport purposes, a branch 
of trade which has developed with much greater rapidity 
than the directors anticipated. Preferential consideration 
will be given to shareholders of the Dunlop Rubber and of 
the Parent Tyre Company, as well as to French income 
stockholders of the Dunlop Rubber Company, all of whom 
are more concerned with the issue than the outside investor. 


and ordinary shares have already 


are now offered for subscription. 


The issue, however, is an attractive one of its class, for the 
past profits of the company show that the dividend is well 


secured. 
The new issues of 


the current year and date of 


opening of the lists have been as follows :— 


Nominal 
Capital. Subscription, Payment. 
& é é£ 


Amount previously recorded.... 


ISSUES OF THE WEEE— 


Dunlop Rubber Co., 64 % Cum. 
“B" Pref. £l,at par(Nov. 23)1 
Marconi International Marine 
Communieation, £1, at £1 15s 
SE vtbabektnidseenteene 
Exchequer bonds, 6 %, 
issued at par on October 2, 
1916, repayable at par on 
February 16, 20 (sub- 
scribed October 2, 1916, to 
November 1], 1916) ........ 
Subscribed during week ended 
November 18, 1916 





: Subscribed October 2, 1916, to 
November 18, 1916 


War Savings Certificates— 


Total subscribed April 1, 1916, 
to November 11,1916 ...... 
Bubscribed November 11 to 
November 18, 1916.......... 
Total subscribed April 1, 1916, 
to November 18, 1916 


War Expenditure Certifi- 


cates, price of 89, redeem- 
able in two years at 100, 
subscribed une 3 to 
November 11, 1916 ........ 
Subscribed November 11, 1916, to 
November 18, 1916.......... 
Total subscribed June 3 to 
November 18, 1916............ 
Total issues of the week 
! 


Christiania ad%,10r4 95+. 95 6... | Riga 4%, t915 +. 67x .. 67 5 
© openhagen4%, 1910 +» 8 .. .. | Petrograd 4 coce 10 ce TH ccm 
{000,900 1,000,000 125,000 .. 875,000 | Gothenburg 4h, 1914 92 .. 92 .. .. | Stockholm a née nee, -o ae 
— oo. 1914 | oe _ om 4) aaa 5%, 1912.... 88 .. 8 . : 
™ OSCOW 44%, 1912.. ee ee ae okohama 5%, Red. 
43,916 76,853 21,958 4,895 | New York 44% ....115 ..115 1924-54 = svvnce 85 ee 
British Railways. 
© @6 S84 ew @6 5 8 aj 
ofs a9 4 on oo 
£93 $2 $53 a3 $2 $53 
Eas $k 335 kas Sk gee 
++ 89,542,000 Caledonian saris Bo. 474 o— 3 L. &S.-Western,Ord 804 .. = wo 
‘ entral Lond. Def.. 674 .. 674... .. | Metropolitan ...... 228 .. oot 
eee ae — Great Central Pref. 14 .. 135 ..— | Metropolitan Dist.. 165 ..16 ..— 4 
Great Eastern .... st -. 354... «. | Midland Deferred.. 564 .. 568... .. 
101,850,000 Great Northern Def 373 .. 37. ..— })/ North British Ord.. 133 .. 134 ..— 
dis Ce . Great Western .... 90 .. 893 ..— 3} North-Eastern ....1 --100$ ..— 
ae wr cae Poo ee ———— | Lanes. and Yorks.. 68 .. 68 .. .. | South-Eastern A" oo GB oem 
Lond,Brighton,““A" 614 .. 63 ..+ 14 | Underground Elec- 
eS temem.. at’: ss en oa _ Bonds. 924 .. 914 ..—1l 
Oo Arb. Pref. .. ee -— lh! o Ordinary, £410 24... 2¢%..— 
-. 34,550,000 .. ‘ L. and N.-W,...... 98 .. 973 ..— t oo ” ’ 
1,250,000 1,250,000 és American Securities. 
—— —_———_- — - &@e,: «a 
Sex BES SOM! GoM BS OOM 
.« 35,800,000 ” . Eds $c 858 ees SF $58 
—S — aes $a se5 as Sa oe 
Atchison Com. ..,.110 ..109 ..— 4| Missouri, Kansas .. — a 
Baltimore & Ohio. , 903 .. 70t ++ «+ | NewYork Central. ‘112¢ -ll2  ..— i 
Chesapeake & Ohio 72 .. 70 ..— 13| New York, Ontario. SIS oe SHS ce oe 
Chic. Mil.,& St. Paul 974 .. S74... | Norfolk & Westernl46 ..144 ..— 
. 27,909,500 Denver Ord, ...... 21 .. 20) ..— 4) Northern Pacific ..1154 ..1163 ..+ 
Do5%Non-cumPf 484 .. 47. ..— 14| Pennsylvania...... ée se oo 
oe +. 247,000 247,000 ov Erie RailroadCom. 39 ..39 .. .. | Reading ..........1134 ..112 ..—1 
ine. atieeadlataiaeii ae Do Ist Pref. .... ast - 544 ..+ 1 | Southern .......... oe 283 ..— 
Do 2nd Pref. .... 434 .. 434... «. Do Non-cum.Pref 714 .. 7l¢ .. 
- 28,156,500 .. ‘ Great NorthernPref123; ..123; ..— 4| Southern Pacific ..) oe ol 
- —— —— lilinois Central ....110 ..1094 ..— 4| Union Pacific......1559 ..153| ..— 
++ 15,081,855 ..14,1F1,958 .. 929,895 | Louisville ........138) ..139 ..+ 4) U.S. Steel ........132 ..134) «2+ 


Ow ns 


Further 
Lia- 
bility. 

& 


Cash First 


oe ~ 500,062,200 ..  .. 






















Bonds maturing in the year 1919... 
Bonds maturing in the year 1920... 
Bonds maturing in the year 1921... 


Subscribed week ended October 7, 1916 


Subscribed week ended November 11, 1 


within the period of the Account. 


* Buenos Ayres 5% .. 80 .. 80 .. .. | 








Subscribed week ended October 14, 1916 
Subscribed week ended October 21, 1916 
Subscribed week ended October 28, 1916 
Subscribed week ended November 4, 1916 ....ce..seeceerccceees 


Subsoribed week ended November 18, 1916 


im— 
BES cccccccccccccscccs MEME IMS 
TD nendécousevessaoke 660,983,076 
1914 scccccccscescccess 508,535,090 | 
| ereneenem 
BED sscnssesesones wees 199,776,903 | 
FUEL .ccccccccsccecccsce. SEED | 


Six per Cent. Exchequer Bonds. 


EXCHEQUER BONDS AND TREASURY BILLS. 
Five per Cent. Exchequer Bonds. 





Total subscribed October 2, 1916, to November 18, 1916 .. 101,858,008 


£ 
Treasury bills outstanding on November 18, 1916 .. 1,115,106,0¢0" 
(Not included in our statistics of capital issues.) 


ee in 
inancial Year Aggregate 
— Outstanding, 
£ 
eeeece + 34,222,000 .... 34,222,000 
soossee 84,140,469 .... 237,828569 
06006ee 62,464,000 .... 62,464,000 
180,826,469 .... 334,534,569 : 
£ , 
pusbcacedadeedacvedececs 20,621,000 
ninth diab teeaeKnenaeds 16,006,000 
pebcebqeeieecednes éuebes 13,279,000 
ei Ninth ecteeuss heel nde 14,231,600 
12,479,000 
sb 6eceeeecercees esses 22,726,000 
scsmneddeduaebaien 12,508,000 } 


| 

| FSIS ..cccce ecceeseces « £685,236,326 

| U9} cccccceee eecccce +» 512,522,633 
WIS ccccccccccccvccces iB, 
W912 ..cccccccccccccces 210,105,156 
UQLL wcccccccccvesecere 506, 
1910.00. oscecccccece 


ACTIVE SECURITIES. 

The following tables show the movements of the week in 
the more active securities of the various markets :— 

British and Colonial Government Securities. 


Price Rise or 
Last Latest Fallon 
Week, Price. Week, 
War Loan 34 %, 1925-28......++. oo 84 cece 83h weer — § 
War ".oan 44 %, 1925-45........ esan 96 cove 954 .. - 3 
ONESIES ccna cdacvdntbectccaus 56 oeve 552 teow 3G 
Irish Land Stock 23 % ...cccccccce ae. és 524 oo = ¢ 
Reeed Eee BE 6:iccssccccccesoce ° SBh ltee 53 . ~ 
Bank of England Stock .........+. o IRR sc 1984 | 
Australia 53 % debs, 1920-22.....+06 99 eoce 99 ° ee 
Canada 44 %, 1920-25 ....ccresccece 94 evce 94 cece . 
Tedlia Sh GT, SUGOK 2occcccecsecccesece 67 sac 664 - — 4 
New South Wales 44 %, 1922-27 .... 94 sees 94 . ee 
Queensland 44 %, 1920-25 ........0+ 94 eoce 94 eves 
South Australia 5 %, 1921-23........ 97 eece 97 ‘ 
Union of South Africa 44 %, 1920-25.. 92 cece 92 cece 
Victoria 44%, 1920-25 ...... enkewe® 93 cece 93 cove 
Foreign Securities. 
Government. 
vey ses .| . ww. 5B 
£83 $8 e=3| 832% 82 o=3 
ES° ek 232) ESS ef SaaS 
AMS QM eee | BMS OO Bee 
Argentine 5%, 1886-7 93 ..93 .. «- | Italian 34% Rentes 67 .. 66 ..— 1 
Belgian 3% ........ 624 .. 62 ..— $) ——_ hc acevo 95 .. 95% ..+ ‘ 
Brazilian 5%, 1913.. 63 .. 624 ..— 4) © 4%, 191C .... Tl .. TIE ..+ 
Do 5% pone aene 764 .. 75 .«.— 1g} Mexican Cons. 1899 45 .. 45 .. 
Chilian 44%, 1 -- 73 .. 77 ..+ 4 | Norwegian 4%, 1911 82x .. 82x .. 
Chinese 5%, 1912 .. 72 ..72 .. + | Peruvian Corp. Pref 264 .. 26 _— } 
Do 5%, 1913...++- 72 .. 724 ..+ 4%) Portuguese (New).. 554... 55 . 
Danish 4% Loan .. 88 .. 88 .. .. Roumania 44%. .... 694 «. 694 .. -- 
Dutch 3%, 1896 .... 78 .. 78 .. .- | Russian 5%, 1906.. 84 .. 82 ..— 2 
Egyptian 4% ...... 7 so «> | Do 48%, 1909 «0. at -» % wom 
Finland 44% ...... ae — 2 | Spanish 4%........ 87 874 ee 
Prench 3% ....ccce 554 .. 554 -- | Swedish4%(till 1918, 
BG BS Be ccsscssve Blax.. 804 ..— 1 | then 34%)..... oH co BD ov 
Do New ........ 814 .. 80k ..— 13) —oaa aa a 
Greek Monopoly 4% 50 .. -- | Venezuela 3%...... 56 .. 56 «. 
DOG Ts cccenc WE ce OO as ve 
Municipal. 


Osaka5%,Rd.1919-39 83 .. 83 


* Includes £260,000, the proceeds of which were not carried to the Exchequer 
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Colonial and F It 
oa oreign Railways. Copper and Miscellaneous. ik 
oo © SCs | . as: “683 . o - “ o.8Ga. j 
e32 $2 s-% 833 22 353 end #9 584 2x3 99 524/| 
- = ~ ~~ ~ =o et es © = = _ o = = j 
ers c* i3 axes Si 265 ass “5 a2 ESs $E sé i 
jant Se nn —% Grand Tronk Sed Pf. ° - 24 ..— 4] Anaconda ....... 213.. 203..—@ | Mount Elliott...... 3 .. 6 +2 |) 
B. A. & Pacific .... 44. 405. — "3a | nee ie cecees - 33 «.— 1 | Broken Hill Prop... 2+4.. 2f-.— % Mount Lyell (43) .. 16}.. 15..— % |} 
B.A.Gt Southern... 8x. 75 4 exican Railway .. i: - 17 ..— _$| Burma Corporati: an 4y.. 3b..— @ | Mount Morgan .... 14§.. 14§-.- ; 
sang —_- - - 75 ..—6 Do Ist Pref ...... oo ST oo] | Camp Bird ........ 44. Ss «Baweore (Gad .ccee 3ix.. 30x.. tj 
eee Oe ae en ee om §, |. Do and Pref. 135 -- 34 ..—1 | Champion Reef .. fd Rio Tinto scoce GB on CHE «- +23 II 
Cana hen Vesiie +1804 ..176 ..— 44 | San Paulo ........ MP oe oS bee, ae ds Russo-Asiatic...... pe pres ga: 
eT Oe in ee = --— 7 | United Havana 83 82 ..—1 | Esperanza ........ b.. i. Spassky Copper .. 1¢8.. 1¢2.. I 
rand Tru soe 108 .. 108 ..— 3 | Greet RN sasdie oe Was se | Se vaasboes eco BD ee 1 — ii 
DE Sucdeounes 2e4x.. 22x..+ @ Tromoh Mines .... lgx.. la .. iF 
Rubber Companies. | Malayan Tin ...... 24 2a de! Wald cocccanccses | } 
Sua z. 88. —— | 
tas 28 os enue SS CoS Miscellaneous Securities 
Anglo-Dutch nr = aie ea3 Sf we | S24 Fg OSs s24 9g 523] 
nglo-Dutc ) 20/6 .. 20/6... .. | Malayalam (£1 128.. a nes S25 @-=3 =2S 2: g=° 
sae Caves tae ee 11/6 ..— /l4 Merliman (2)... ss 53 a ans Sa os ans Se n> 
atu Caves (£1]).. +» 14 .. .. | Port Dickson (2/) 3/14. 31a | amt a oo pan 
entaees (2/) .. S/T - Sffh.. .. -— bber P lantation : és - + 5 saree 233 eee hh: 7 ~ aay eBay (41) a» a oq. de it 
a KH 12/3... 126 ..+/3 | | Trust, £l...... 25/3 .. 25/ ..— (3 | Assted.CementOrd. 2}§.. 2 ..— yx| Lloyds Bank ......% 2.2% ss - {I 
lands (£1) 288 23 Se anger 2/) see. lah.. Ive..+ 3 | Bie’h’mSmallArms 23 .. 244..— @  Lon.City& Midland 7g... 7% .. i} 
Johore Robber _—* Meet te eee ah (£1)...... ai8:« 2 «++ {| Brazil Traction.... 54 ..50 ..—4 Lon.County &West. 14g .. 143 . ; 
Lands (£1) 12 1g ingap’re Untd(2/) 3) .. 3/ «. -. | British & Arg. Meat 1;.. 18 ..— ¢w| Lyons(J.)&Co. .. 4¢g.. 34 
eons fs. - 43-.— Straits(Bertam (2/) o/7h.. 5/74 -. +. | Brunner,Mond&Co, 43x. 43x... Marconi's .......- yy ae ee 
a Tandjong (£1) .. 4¥%.. 48 ..+ ¢e | Canadian Car, $100 625 .. 625 .. Parr’s Bank ...... 284 ae. oo oe 
_ (2) ne eteese ene a. tet Tanjong Malim | Coats (J. and P.) .. 64 te 63 i | Pekin Shansi ... : a iz it 
Rotel aepar(al) ot a a _ (eh). pndedoeeda Desa: , Bates | Eastmans.......... 16 .. 7) -~ 6| P. and 0. Deferredsoa Soh 2 ae 
Lingg! A 2. aceece 44/0 .. 2/74 + fla Unitd Se rdang (2/) 11/9 .. 104 +/)4 Forestal Land .... 2ag.. 28 . hy Roy al Mail Steam. .120 “120 cm ; i} 
Malacca (£1) .... 44x... ” @ix.. + & | Vallambrosa (2/) 18/3 18/6 ..+ /3 | Furness Withy.... 28 .. 2hh.. + | Stan ‘dard Bk of S A 10 10 i 
: 
i 
Oil Companies. t} 
' 
o.4 %3 $8 _ & gg. 88, | 
=86 s3S $323 o7 2 So c= | ; 
EFS= © Sez bas ac Sa | 
om ml, i> Com whe SS | t 
Ang.-Egyptn.“B" 8 2 N. Caucasian (10/) 25/€ 25/3 ..— /3 | 
Anglo-Maikop..... 3 s3 Premier Oil&Pipe ’ 
Anglo-Persian 6% Li 2/ 2 i 
cum. pref. .... 1A... 1 — * ) ni ‘o 3 ona / ' 
Assam Oil ..... 8. Biuith Royal Duteh (100 * | HEAD OFFICE: (i LONDON: } 
ee ecccee ; > ee = ee ¢e g gulden) Rita 442 is 443 | , 
urmah Oil, ord. «+ 4 Russian Petrolm. é Chief Office, ' 
Kern - aon OB co BB we on (10 ) ees oa Ol . eevee en } ; ' 
Lobitos Ojilfields 27; .. 2¢5 ..— “Shell'"’ Trnsprt 533 a. 4 Y : . : f 
Mexican Eagle 7 é "| Spies Petr im(10/) we. 12/9 $e ty LIVERPOOL. Jp. 1 Cornhill, E.c. ! 
com.(£1/0/6).. 143 .. 1f ..+ | Trinidad Oilfields ie y) i 
_DoB%pf.(£1/0/6) 178 .. lps ..+ dy) Ural Caspian... 1h... 1hh..— A | 3 
New Schibaieff.. 3 . g .. . | VenezuelanOil.. 19... 14..— 3] 
Mines. | 
South African. TOTAL ASSETS exceed - - £14,400,000 
' 
725 68; ; ee | TOTAL CLAIMS PAID over - £83,000,000 | 
-“ ae S : oa, Us. | 
Transvaal 2% 28 5<% Se% 26 Sou | ; , 
Gold Mines. +52 25 232 BES Cr 2g0 j 
a> Oo a8 a> Sh a3 
Apex (10/-) ...-.... 43.2 yy..— dy) Deep I eves (Con.) FIRE. LIFE. AGGIDENT. MARINE. 
Aurora West United ¢4.. ¢4.. .. | Spring Mines...... BM. 3 ued e : . 4 
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13 COMPANY MEETINGS. 
£2 e - 3 
13g .. + ——— 
Ta: 
ty. —dy 
-- —s2 ARGENTINE GREAT WESTERN RAILWAY COMPANY, 
1 *e LIMITED. 
4ex. ae 
wee fe PROSPECTS OF A MOST DIFFICULT YEAR IN ARGENTINA. 
a ws 
1. — & The annual genera] meeting of the shareholders in the Arger 
? * tine Great Western Railway Company, Limited, was held 1 
+ + 4 | the 22nd inst., at Winchester House, Old Broad treet Londor 
id-* +e the Right Hon. Lord St Davids (the chairman) pre g 
os The secretary (Mr. J. T. Dillon) having read tl € con- 
vening the meeting and the report of the aud 
oo ee “ ' ee . "4 
33 rt The Chairman said: I beg to move that the report 
<r zée and audited accounts for the year ended J 1, 191 ré 
~ ™ oof bot das a 
ceived and adopted, and that a balance vidend of 2 pe 
a4 ** * s +} preferr ’ — dividend of - r+ ry 
G co o- cent. on the preferred stock and a divider f ¢ } n 
‘ — di | the ordinary stock « company be, and the are reby 
** ** | declared for the year anil June 30, 1916.”" The gross re ts 
for the past year show some recovery after the large falling-off 
~ 7 oi y A a ss : 
S6 S Sui in the previous year, and have an inted to /o72 > n 
S= $= : with / ee being an increase of f/c1.7<: or 2.62 per 
ek af pared with £920,551, being an increés . eer 2 per 
a cent. As the Buenos Ayres and Pacific Company has this year 
oo paid s per cent. on its second pref rence a k, the ordinary 
ar ? stock of our company receives a similar dividend of § per cent 
«et : ‘ ‘ 
i... .. | for the year, as also does our preferred stock. 
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PASSENGER AND GOODS RECEIPTS. 

Passengers show some falling off, the receipts from this source 

Parcels and sundries, on the other 
rease of £5,504. The receipts from goods have 
increased by £48,737, and those from live stock by £4,887. In 
the receipts from goods, wine continues to be ou principal 
source of traffic, the receipts therefrom amounting to almost one- 
half of the total goods traffic 


in the distri 


show an in 


A favourable sign of better trade 
] is the increase in the re- 
eipts from general goods of 


than in the 


Or 20.29 per cent. better 
7 


\rraredineg wv r 
yrececing year. 





2 . 7 
I unt expended on capital 
I 


account during the past year has been restricted as much as 


possible, and, as will be seen by the statement on pages 17 and 
: ; 7 

18 of the accounts, the total net expenditure on capital for the 

year is £19,764. The investments conti! to be shown in the 





balance-sheet at ¢ost pr n made of these at 
This is 
somewhat less than the depreciation shown at the corresponding 
period last year, when it amounted to 13% per cent. We hold 
a certain number of investments, principally American Railway 
Gold bonds, which, in acc f the Govern- 
ment, we Government. There 
as a loss on realisation of £4,464, but the amount recovered 


o } e ne 
ice, Dut a Vail 


- 


June 30th last shows a depreciation of 10.42 per cent. 


yrdance with the desires « 


have either sold or lent to the 


from the sales has been reinvested in our own Government 
7 stim . a kiiaoh qs re 
securities at a higner rate of interest. 


INCREASED HOLDING IN BRITISH GOVERNMENT SECURITIES. 


\ hara- tx mT ] 
Vhereas we previously 


in American Rails: 


held 40 


per cent f our securities 
ind 21 per cent. in British Government stocks, 
we do not to-day hold any American Rails, and 60 per cent. of 
our investments is in British Government stocks, the remainder 


eT 


being principally in Argentine and Egyptian stocks. Our 5 
benture stock is included in the securities 
Treasury has requested holders to loan to the Government, and 


already deposited with the Treasury 


} 
cent. d which the 


holders have the amount 


of £1,156,813. With regard to the prospects of the current 
year, the traffics upon our line up to the latest advices show a 
falling off of £12,210, as compared with the preceding year. 


iil 


The following is a cablegram received to-day as to the present 
on in the irrigated districts on our line :—‘‘ Vineyards and 
tr, 11 1 


s3* lpr Vs 
ruit excellent Alfalfa 


novement fine, cereals and maize dull: 


i 


Oct 


> 


; large yield grapes promised 


plantations 
thriving; wine and live 
The prospects of good vine crops in the districts 
served by our railways are therefore favourable, but it has to be 
borne in mind that the consumption of the wine produced de- 
pends upon the prosperity of the country, and that 
prosperity is largely contingent upon good wheat and maize 


harvests. The export of wine from Argentina is increasing. In 


i 


’ >? 
stock good. 

= 7 
general 


1914, when I think it began, it amounted to 206 tons. 


n In the 
first six m 


nths of the present year the total exported was 3,688 
tons, a very notable increase. 


OUTLOOK FOR WHEAT IN ARGENTINA. 


You will expect me to give you, as usual, some sort of esti- 
mate of how the present year is likely to turn out. I regret that 


I cannot hold out any very hopeful prospect, as Argentina is 
troubled by drought. About three weeks ago I saw a careful 
estimate, which stated ‘‘ that if rain fell there would possibly 
be about half as much wheat for export as there was the year 
before.’’ Since that estimate was made, though there have been 
a few slight showers, there has been nothing approaching the 
needed rainfall, and 1 fear the outlook for wheat in Argentina 
over the greater part of the country is bad. As regards maize, 
it 1s too 


Su 


early to venture on prediction, for, 





pposing ample 
tain fell now, it would still be possible to sow maize for another 
fortnight at least, and in some districts possibly longer. There 
is against the prospects for the maize crop, however, the addi- 
tional fact that locusts have spread about the country more than 
usual, and maize will be liable to suffer through 
To sum up the position, therefore, I can ly 


only say that the 
drought the country is experiencing is almost unprecedented 
and that railways are likely to have to face a most difficult year. 
The Hon. Charles N. Lawrence seconded the resolution, w 
Was carried unanimously, without discussion. 

The Chairman then moved : 


‘* That Mr C. M. 
hereby re-elected a director of the company.”’ 


The resolution was se 


their ravages. 


} 

1 
’ 

1 

i 


which 
hkose be and is 


onded by the Hon. Charles Lawrence 
and unanimously adopted. 
The Chairman further moved: ‘‘ That the Hon. Arthur 
Stanley, C.B., M.P., be re-elected a director of the c mpany.”’ 
Mr C. M. Rose seconded the motion, which was unanimously 
agreed to. : 


On the motion of Mr Skeel, seconded by Mr Sv 


iney, the audi- 
tors (Messrs Deloitte, 


Plender, Griffiths and Co.) were unani- 
mously reappointed, and the proceedings terminated. 
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THE ECONOMIST. 


in, it was highly satisfactory to the directors to be able to put 


had realised very high prices. 


export. 
exported, as against £250,000 in the previous year, and nothing 


balance-sheet, he pointed out that the deposits, &c., were nearly 
£ 2,25 10 up—good evidence of the high credit which the bank | 


enjoyed, 


time money, and they 
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ANGLO-EGYPTIAN BANK, LIMITED. 
GROWTH OF OVER TWO MILLIONS IN DEPOSITs. 


The annual general meeting of the shareholders in the Anglo. 


Egyptian Bank, Limited, was held, on the 2tst inst., at the 
offices, 27 Clement’s lane, London, Mr Henry Adair Richardson 


the chairman) presiding. 


The secretary (Mr Geo. H. Soul) having read the notice con. 


vening the meeting, 


The Chairman said that, considering the times we were living 


ul 


before the shareholders the exceptionally strong balance-sheet 
which they asked them to pass that day. 


The result was due 


mainly to the satisfactory growth of over £2,000,000 in their 


de posits. 


The past season’s cotton crop was 4,615,000 cantars, 


grown on an area of 1,100,000 feddans, or, say, two-thirds of 
the average area planted. 
£2,000,000 more than the previous crop, which was at least 
> 


It was all sold, and realised some 
.000,000 cantars larger. The cereal crops had been good, and 
There had been an exceptional 
p of maize, which had left an important surplus available for 
Up to July 31st some £800,000 worth in value had been 


before the war. Dealing with the principal items in the 


{f92.2t0.~< 


1, but part of these deposits must be regarded as war- 


must be prepared to lose some of them 
On the credit side cash was up £500,000 
at £1.786,000, a large amount to have lying idle, but, as bankers 
to the Army in Egypt and the Treasury in Malta and Gib- 
re] it was essential to keep large cash balances on the spot 
to meet the heavy demands that are made upon them. Invest 
nents, standing at £776,000, included £600,000 of 4% per Cent. 
War Loan. 


when the war was over. 


The balance was largely in short-time Indian Rail- 
vay debentures; depreciation had been provided for in full. 
sills receivable showed an increase of 42,000,000. 

] 

le 


i 
14 
i 


This item, 
ded to the amount of i 


cash they held, represented fully 100 
per cent. of their total demand liabilities. 

PROFIT AND LOSS ACCOUNT. 
» the profit and loss account, he thought they might 


congratulate themselves on the result, for, although one effect of 


the war had been to raise interest rates to the benefit of the bank, | 


another effect had been to depreciate securities, add to their 
bad and doubtful debt accounts, and increase largely their 


working expenses, so shareholders would not be surprised that, 
although the gross profits were £23,000 more than last year, the 
net profits were only £10,000 more. He trusted the shareholders 
would approve the appropriation the board had made of the 
urplus profits. As regards the current year, he was 
not going to prophesy. So far they were doing well, but 
the sudden and rapid rise in cotton came at an unfortunate time, 
and must have caused loss to many merchants and dealers, while 
the speculation that had been rampant in the cotton markets, 
unless stopped by the new regulations adopted last week in the 
Liverpool Cotton Exchange to check speculation, would make 
business as difficult as it would be dangerous for the remainder 
of the Egyptian season. They must do their share of financing 
the business, but, however careful they might be and however 
much alive they were to the situation, 


they could not be sure of 
immunity from loss. 


In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Alan Richardson seconded the motion, which was carried 
unanimously. A dividend at the rate of 1os. per share, less 
income-tax, and a bonus of 2s 6d per share, free of income-tax 
was: declared, payable on December rst. 


The formal business w next transacted, and a cordial vote 
of thanks to the chairman, d 


rectors, and staff terminated the 
proceedings 





DALGETY AND COMPANY, LIMITED. 

BONUS OF 2 PER CENT., IN ADDITION TO USUAL DIVIDEND. 

The thirty-second annual general meeting of the shareholders 
in Dalgety and Company, Limited, was held, on the 23rd 
instant, at the offices, 45 Bishopsgate, London, the Hon. 
Edmund W. Parker (the chairman) presiding. 

The secretary (Mr H. E. Davison) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that he felt sure that in the period through 


which they had passed since he last had the honour of address- 
ing them the shareholders would have been anxiously awaiting 


the result of the company’s operations. 





SSeS Snenennnnsennaenssnseseeses nee 


It was, therefore, a 




















‘SSSR 


COTE ape ee RO REN NT ANS IR POEL RIPE TEI of 





ee eecesneeseesnennannncnnennnsnnmeneeseeeeeeee 


November 25, 1916.) THE ECONOMIST. 1009 


na nm nN i a 


great satisfaction to the board of directors to be able t lay 
before them the balance sheet they now had in their hands 
They would be glad to learn that during the period under 
review the drought from which Australia was suffering had 
completely broken up, and the Commonwealth. as a whole, was 
row enjoying a very favourabl 


le season Wool-growers had 
been receiving prices for their produce which were formerly 


undreamt of, and this had to a certain extent recompense: 
them for the very heavy losses of sheep that they sufferet 
through the drought. Further, there was a magnificent yiel 
of wheat last year, but the benefit that farmers would in ordi 
nary times have reaped from 


m such a large production had been 
to a great extent nullified by the difficulty in marketine 3 lue 
| AAC ULY Ith Marketing it, due 
to the scarcity of tonnage and the c nsequent high rates of 


freight. 


DIVIDEND AND BONUS.—LATEST SEAS\ NAL NEWS. 


Having regard to the successful year that thi 


1 t t is had prov it 
be for the company, the directors proposed, in addition to the 
customary dividend of 8 per cent., to pay a bonus of 2 per 


cent., which, he felt sure, in these times of hich cost of living 
prove very acceptable to shareholders. They 


only just and right that the s 


considered it 


taff should also share in th 


prosperity of the company, and the directors had granted them 
a bonus of 10 per cent. The latest seasonal news by cable 
from the other side stated that in Australia seasonal prospects 
were excellent throughout New South Wales and Victori 1, and 


good in nearly all Queensland, while in South Australia the 
position was very satisfactory. In the foregoing States a 


C&S ii 4 


1 

y i 
~ 4 
t 


summer and autumn lambing was expected In Western <Aus- 


~ As 


tralia the outlook was good, except in the Lower Murchison 
district, where the rainfall had been below the average. How 


ever, the position there was still safe. As regarded the wool 


be fully 


clip, it was expected that the total production would 
equal to last season. The agricultural o1 


satisfactory, though in West Austral nly a fair yield of 


Al 1 
wheat was expected. So far as could be judged at present, th: 


forthcoming Australian harvest was estimated to yield 120 t 


140 million bushels of wheat. Dairying prospects were good 
everywhere. New South Wales exports of butter would exceed 
those of last season, while in Victoria the season was suffi 
ciently good to partly contract the effects of the depletion of 
stock during the 1914 drought. In Queensland feed was abun 
dant, but production was reduced owing to the serious losses 
of dairy cattle. As regarded New Zealand weather conditio: 
were favourable. 


DOUBLE INCOME-TAX INJUSTICE. 


In going through the balance-sheet, the Chairman made 
special mention of income-tax, which showed an increase of 
£41,032. In the last four years this item had quadrupled, and 
that, not owing to their increased profits, except to a small 
extent. He did not think that any of them grumbled at thé 


increased income-tax, either here or in Australia, as they 
knew that funds must be forthcoming to carry on the war, but 
what they and others similarly situated did resent was having 
to pay the tax twice over. The bulk of their profits were 
earned in Australia and New Zealand, where they already 
paid a severe income-tax, and were then taxed again when 
brought over here for distribution to the shareholders. That 
seemed to him most unfair. Large as was the amount that they 
were called upon to pay now, they had not yet felt the full 
force of the present rate of taxation, because, given that they 
made that same amount of profits next year, their provision 
for English taxation, without any increase in the present rates, 
would have to be at least £20,000 more, or a total of over 
£100,000 here and in Australasia combined, a sum equal to 
10 per cent. upon their ordinary capital. To sum up, the 
position, after making full provision for all bad and doubtful 
debts, was that there remained a net profit for the year’s w« rk- 
ing of £213,857 12s 1d, to which had to be added the am unt 
brought forward from last year, £208,686 13s 1od, giving a 
total of £422,544 5s 11d, out of which they had already paid 
the interest on the 5 per cent. preference shares, £25,000, 
leaving a balance of £397.544 5s 11d. Dealing with the year’s 
profits by themselves, it would be seen that the net profit a r 
the year’s working amounted to £213,857 12s 1d, out of which 
they had already paid interest on the 5 per cent. preference 
shares, £25,000, and interim dividend, £40,000. They pro- 
posed to pay a dividend at the rate of 8 per cent. for the 
half-year, absorbing £40,000, and a bonus of 2 per cent., 
absorbing £20,000, and to put £50,000 to reserve. 
Mr Arthur P. Blake seconded the resolution. 
Sir J. D. Rees, M.P., referring to the income-tax, 








{ ‘ 
| that something should be done in concert in the City to press 
| 
| the Chancellor of the Exchequer to give immediate effect, t 
some extent, to the benevolent intentions the right hon. gentl 
| man had expressed t which the chairman ha referred. | 
| Mr Acton Adams als mplained rt tax The tra i i 
] » | 
the City of London w j se considerabl t t v rou) 
i . . +} r 
| majority of the nial anies determined to move their} 
head offices from this country in order to avoid the injustice. | 
| 
The Chairman, in re stated that a very strong and in-| 
aaa 
fluential mmittee had been formed, w 1 was dealing with 
the whole matter, and taking care that it st! be brought | 
i ; 
| before the attention of t Chance r the Exchequer. 
} 
| The motion was carried nanimousl\ and th retiring |] 
| directors a au - g é cted, the meeting ter- | 
inated with a vote I thanks t the I tI dG : | 
t loca ards of ad e, and the stafi 
' 
| 
, 
ANSELL’S BREWERY, LIMITED 
A TRYING AND DIFFICULT YEAR i 
The fifteenth an! g er of ? ‘ : é 3 in | 
s Brewery, I x he! the 17th instant, at the | 
Qveen’s Hotel, Bir Q Mr } 1 Ansell (the chair- | 
* } . i 
man presiding 
DIRECTORS’ REPORT. 
The report of the directors for the year ended September 30th 
last stated that an ext ry 1 g of eholders 
Vas lon July 4, rot hen a j i. 
; 
mo nctioning ‘ I si 2 ( the 
reserve fun nto ordina hare t] ‘ ( e | 
} 
unissued Dalanceé i the ITNOTLs¢€ or A ' 
' 
pro rata ong the existing 1 y share ‘ 1} - | 
tion was duly confirmed at a subsequent ¢ 
| 
g, held on J 28, 191 The new I bet ‘ | 
rc ’ : : ‘ } 
sued, and will rank for dividend as from October 1, 191 
The net profit for the twelve months, afte king f pro- | 


As to the balance-sheet, he thought they might regard th 

. , + i "T+ 
financial result of the pas 
for twelve months, after maki! is 
] I} , a ho 
und bad and doubtful debts, was £92,347, which, with the 


al 





3 l- . r 
ht forward trom iast year, pr 


ny 
= 
72 


addition of £78. 

£170,397. Out of this sum £25,062 had been paid for inter¢ / 
on debentures and interim dividends on the preference and 
ordinary shares. The directors, after pr viding interest on 


th 


debentures to September joth, recommended the payment 


an so ald ordinary share , a Der 
final dividend on the old ordinary shares at the rate of Io } 
7, liecidend of . Lar Le ae + 

cent. per annum, and a dividend of 2s per share (free of tax 


This would leave a balance of £111,509, of which it was 
£ 


posed to place £30,000 to reser 
‘ 


ar c er “heir etockea r wu 
suggested ' £155,000, and to carry forward £81,509. Their stocks now 


i 
in all departments, but that they tui expect For } 
reasons a substantial increase in the price of beer had bee 
necessitated. But. whatever might be said, beer was the 

$ } nol 3 or mmt ' S, largely reculated 
national beverage, and its consumption was largely regulated 
by the prosperity of the country or by the wage-earning power 
° at 
of the masses. 
i 
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stood at £141,566, as against £77,833 last year, and with this 
amount they were well provided for another twelve or eighteen 
months. 








EMPLOYEES WITH THE COLOURS. 


It might interest them to know that 200 employees had up 
to now joined the forces, and at least 100 had left the com- 
pany’s service to enter munition works. He thought they might 
regard that, from the firm’s point of view, as satisfactory. He 
regretted to say a number of those who had joined the colours 
had lost their lives. The directors had continued to pay allow- 
ances to the wives and families of men on service, and a sum 
of £4,600 had been expended in that direction. 

Mr J. A. Fairhurst seconded the adoption of the report, 
which was approved. 


THE QUESTION OF STATE CONTROL. 


Mr Joseph Ansell congratulated the company upon its 
success, and added that he knew of no industry which had been 
more harassed in the past or which was threatened to be more 
harassed in the future than the brewing trade. It was suggested 
the present was an opportune time for the State to take over 
the trade. He ventured to think, having some knowledge and 
experience of the licensing laws, that no time could be more in- 
appropriate for ventilating such a question. Surely the efforts 
of every man and woman in this country should be directed 
towards bringing the war to a speedy termination. When that 
was done, the time would arrive for considering domestic legis- 
lation, and whether or not it was in the interest of the country 
for the State to control the business instead of leaving it as it 
Wis now, 

Mr J. A. Fairhurst was re-elected a director, and the audi- 
tors, Messrs Fisher, Randle, and Fisher, were re-appointed. 

\ vote of thanks to the chairman terminated the proceedings. 





FRASER AND CHALMERS, LIMITED. 
PROFITS MORE THAN DOUBLED. 


The annual general meeting of the shareholders in Fraser and 
Chalmers, Limited, was held, on the 23rd inst., at Winchester 
Heuse, London, Mr A. W. Tait (the chairman) presiding. 

The secretary (Mr F. G. Palin) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman said: The net profit, after providing for all 
expenses and depreciation on buildings, plant, and machinery, 
was £24,668, as compared with £12,058 for the previous year. 
The profit is therefore more than double that of the previous 
year, and the figure stated is after making provision for taxa- 
tion. The progress which the company has shown during the 
last four years has been most satisfactory, and we can con- 
gratulate ourselves that, notwithstanding the many difficulties 
which surround manufacturing and trading interests at the pre- 
sent time, we have been able to make such good progress. The 
results for the period show a considerable increase over those of 
the 
} ' 


previous year, and the satisfactory feature, so far as the 
th Works are concerned, is that the increase is not only 
wn in money value, but also in actual tonnage of output, not- 
withstanding the difficulty of obtaining and retaining a 
sufficient labour force. The progress in the manufacture of 
steam turbines and turbo-blowers has been still further increased, 
and the position of the company is now an important one in the 
ide. The policy of the board includes a programme of de- 
elopment by which we hope to maintain a leading position in 
turbine work. Turbines of over 5,000 kilowatts have already 
been built, and still larger units are being prepared. The coal- 
onveying and coal-handling department is also showing a most 
healthy expansion. : 
FRENCH GOVERNMENT WORK. 

last year I mentioned that substantial orders had been ob- 
tained from the French Government and also for South Africa 
and China. The erection of these plants is proceeding satis- 
factorily, although some are delayed owing to the difficulties 
freight situation. One of the plants in France, however, 
s been in operation for some time, and has been accepted and 

tted as exceeding guaranteed capacity, and as being in 


‘ 
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every way satisfactory. In consequence of this, further sub- 
stantial orders have been received. Large orders have also 
been obtained for dry gas-cleaning plants for important n- 
works throughout the country. The business in South Africa 


hes shown substantial improvement, and the result 


obtained are satisfactory, particularly when we bear 
mind that provision has now to be made in re- 
spect of these profits for South African  income-tax. 
The trading in Australia and also in Canada has neces- 
sarily been restricted during the vear. In regard to Russia. 
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we have established an office in Petrograd, and our repre. 
sentative (Mr Catlin) has been busily engaged in making our 
name and manufactures known to prospective users there. We 
have already received several orders for turbines, and there is 
every promise of a large business to be done in this line of 
machinery, and also in the other branches of the company’s 
manufactures when monetary conditions improve. The large 
power station which was erected at the works at Erith has 
operated satisfactorily, and has been the means of effecting 
considerable economies. 








DIVIDEND PROSPECTS.—THE FUTURE. 


After reviewing the accounts, the Chairman continued: In 
the ordinary course, had conditions been normal, the directors 
would have been pleased to recommend a dividend upon the 
ordinary share capital of the company, which the profits 
justify; but it was decided to carry forward the whole of the 
balance of profit to the current year. The reason which guided 
the directors was the large increase in the value of works in 
progress and stocks at the various branches. There is no 
immediate prospect of any reduction in either of these items. 
It is therefore of the utmost importance in these times for the 
company to retain all the financial resources possible at this 
end. Immediately this position is relieved the directors will 
be pleased to consider and to recommend, if possible, a distri- 
bution to the shareholders. With regard to the current year, I 
am not going to make any definite statement, because every 
known condition has been upset by these abnormal times; but 
I can say, by way of encouragement, that the order book gives 
every indication that the present year will give results as good 
as. if not better than, those which we have the pleasure of 
submitting to you to-day. I have received one or two letters 
from shareholders requesting the directors to take into serious 
consideration the question of splitting the £3 shares into 
shares of £1 each. The matter has been duly discussed by 
the board, and they are prepared to accede to that request, and 
will in due course call the necessary meetings to give effect to 
it. I now move: ‘‘ That the report and accounts for the year 
to June 30, 1916, be, and they 
adopted.”’ . 

Mr R. T. Bayliss seconded the motion, which was unani- 
mously adopted. The formal business was next transacted, and 
a vote of thanks to the chairman, the managing director, the 
directors, and the various staffs terminated the proceedings. 





EDISON SWAN ELECTRIC COMPANY, L1MITED. 
SCHEME FOR PROVISION OF FURTHER CAPITAL. 


The annual general meeting of the shareholders in the Edison 
Swan Electric Company, Limited, was held, on the 22nd inst., 
at the offices, 123-125 Queen Victoria street, London, Mr C. J. 
Ford (the chairman) presiding. 

The secretary (Mr R. H. Parker) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report, observed 
that the net profit on trading account had been increased from 
£56,000 to £65,000, while general expenses showed a reduction 
of £2,700. The profit earned for the period had been increased 
from £14,000 to £24,000. It was only necessary for share- 
holders to study the balance-sheet a little to become aware of the 
fact that the company was urgently in need of further capital. 
As the trade increased this shortage of capital naturally became 
more acute, and the time had now arrived when the board felt 
that the most serious effort must be made to provide further 
funds. For this reason it was much to be regretted that it had 
been impossible for the directors to recommend the payment of a 
dividend, as although there was a profit of £24,000, they had 
had to employ £16,000 of this in additional plant and machinery 
to cope with the increased business. If, on the other hand, they 
had further adequate working capital it would, no doubf, be 
possible to distribute a proper portion to the shareholders in 
the shape of dividend. For that reason they recommended the 
transference to reserve of £25,000, bringing that item up to 
£40,000, and carrying forward £4,025. The board had been 
very seriously considering this question of further capital, and 
had taken an opportunity of consulting some of the largest 
share. and debenture-stockholders with reference thereto. A 
scheme had been discussed, and there was a fair chance of arriv- 

g at a solution of the difficulty on the following lines :—That 


; 100,000 7 per cent. preference shares be issued participating in 


further profits up to a further 3 per cent. after the ordinary 
stareholders had received a dividend, the rate of which had not 
yet been decided upon. To deal with the 


liability on the 
ordinary the board 


proposed to offer to their existing 


snares, 


are hereby, received and | 
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shareholders the right to subscribe for Ls of 
in respect of each ordinary share held by them, and if they ac- 
cepted that offer the debenture-stockholders would be asked 
simultaneously to agree to the cancellation of the f2 liability 
in respect of such shares held by those parties ellie availed 
themselves of that option. In effect, it amounted to this, that for 


f 
the payment of £1 per share, for which a shareholder would re- 


ceive a partiicpating preference share. he would wipe out the | 


other £1 of liability. Asa recompense to the debenture share- 
holders for this concession, it was suggested that the two cl 
of debenture stocks should be amalgamated into one class. and 
that the interest thereon be fixed all round at < per cent. per 
annum, To-day the first debenture stock. ame unting to £ 307.000, 
bore interest at 4 per cent., and the second debenture ‘stock 
amounted to £67,000 at 5 per cent. Further, it was suggested that 
after the payment of the preference dividend up to 7 per cent. a 
percentage of the available profits remaining should go to a sink- 
ing fund for redemption of debenture stock, and the balance would 
therefore be available for dividend upon the ordinary shares. 
In the opinion of the board, apart from the profit which the 
proposed new capital should earn, the additional money would 
enable the company to enter into far more advantageous con- 
tracts for the purchase of raw materials and other goods than 
had been possible for some time. 

Mr E. B. Ellice-Clark seconded the resolution, which was 
unanimously agreed to, and a vote of thanks to the chairman, 
directors, and staff terminated the proceedings. 


asses 





A. DARRACQ AND CO. (1905), LIMITED. 
GOOB RESULTS FROM THE SOCIETE ANONYME DARRACQ. 

The eleventh annual general meeting of the shareholders in 
A. Darracq and Co. (1905), Limited, was held, on the 24th 
instant, at Salisbury House, London, Mr Norman Craig, K.C. 
M.P. (the chairman), presiding. 

The secretary (Mr A. A. Yeatman, F.C.A.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of moving the adoption of the re 
port and accounts, said : The continuance of the war has involved 
a very heavy burden of constant readjustment in the conduct of 
the business of the undertakings from which the main income 
of the company is derived. I need hardly tell you that all energy 
and activity in the factories in which we are interested are 
devoted wholly to strengthening the hands of the Allied Govern- 
ments, and to ensuring and expediting that completeness of 
victory which alone can bring a permanent peace. One of the 
most important changes worked by the war, so far as this com- 
pany is concerned, is its conversion from a trading to a holding 
company. The accounts of the Société Anonyme Darracq have 
not yet been presented, and it is therefore impossible to give the 
result of its trading for the whole year. In April, 1916, how- 
ever, its directors felt justified in distributing a sum of £80,000 
by way of interim dividend. This dividend of 20 per cent.— 
not, you will note, at the rate of 20 per cent. per annum—would 
in itself justify the step taken in forming the French company. 
Moreover, without travelling into the unknown, it is not un- 
reasonable to hope that the final accounts may enable the French 
management to make some further distribution. In this case 
the board of this company may later be able to make a further 
declaration by way of interim dividend than that now recom- 
mended to you for approval. Following the formation of the 
Société Anonyme, and as a logical sequence thereto, an English 
company was formed in the spring of this year under the name 
of the Darracq Motor Engineering Company, Limited, to acquire 
the Fulham and Bond street assets of this company, and this 
company has been able to declare a dividend of 6 per cent. 


DEBENTURE REDEMPTION—THE GOODWILL. 


On October 1, 1916, the debenture bonds fell due for payment 
and were duly repaid, the money being provided by means of 
the cash held by the trustees, the debenture service fund, and 
cash provided by the company. The company is therefore 
wholly free from any capital liability under this head. With 
regard to goodwill, this item originally stood at £416,123 7s 2d, 
and had in pursuance of a policy steadily pursued by the com- 
pany been reduced at the end of the financial year to end 
September, 1915, to £126,423. Of this sum £78,446 is now 
represented by fully paid-up shares in the Société Anonyme 
Darracq, and £25,000 by fully paid-up shares in the Darracq 
Motor Engineering Company, Limited. The redemption and re. 
payment of debenture bonds accounted for a further 4 16,g00, 
leaving to be dealt with only a balance of £6,076 17s 6d. This 
balance has been written off in the profit and loss account, and 
to the hearty satisfaction of the board and, I doubt not, of the 
shareholders, the item of goodwill disappears. To the extent 
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preference shares | « 


i pe sition. 











f a little over £100,000 it is replaced by dividend earning 
shares, the balance being extinguished altogether A m- 
parison of the showing of this ar from 
a trading point of view must memory 
that last year’s accounts included a profit of about £25,000 


derived not strictly speaking from trading, but from the 
Argyll deal. The increase in income-tax in this untry, and 
the necessity for a reservation against a claim upon this <« 
pany by the French Government for excess profits during the 
period before the sale of assets to the Société Anonyme, are als 
relevant considerations. The increased taxation in France as 
bearing upon the ability of the Société Anonyme to declare divi 


dends is another factor with real, if indirect, bearing upon the 





Making a comprehensive and well-ir 


of the surrounding facts, I have no hesitation in expressing the 
view that there continues to be progressive improvement in the 


strength of this c 


mpany’s position 
THE GENERAL RESERVE. 


. 


It will be remembered that last year we restored the general 


reserve to the figure of £150,000 by the addition of a sum of 
£50,000. It may be thought no further allocation to this fund 
is at the moment necessary. The debenture bonds are repaid 


— - y sh! £ ar ha > . 
and the assets are of a tangible and satisfactory character; the 


| position of the holder of preferred ordinary shares is extremely 


strong. The company having ceased to exist as a trading con- 
cern does not require reserves to meet the risks of varying 
prosperity. When dividends are not received they cannot be 
paid; but when received there is no need to hoard them, unless 
| indeed, for the equalisation of dividends. The directors are 
not unmindful of these considerations, but in spite of them they 
hold a strong opinion that in the true interests of the company 
a further sum of £20,000 should go to general reserve out of the 
net profits of the year under review. In the first place, we are 
conducting business in the midst of all the doubts and uncer 


ee a 


tainties created by a war which is producing and will produ 


great social, economic, and industrial changes and difficulties. 
It is impossible to forecast with any pretence of certainty the 
I y | ; 
problems or the solutions of the problems of the motor trade after 
hostilities cease. A long and difficult period of readjustment 
will ensue. It is, therefore, imperative that the resource 
of this company should be so husbanded as to permit, if 
thought desirable, of the foundation or extension inside the 
tariff wall of the business upon which the company normally 
I pan} 
depends for its prosperity. “These and kindred considerations 
have led the directors unanimously to the conclusion that it is 
their duty to recommend to you this increase in the general 
reserve. 
\ S. Higginbottom seconded the resolution and it was 
Mr a." iggin 
carried unanimously, and the usual formal business terminated 
the proceedings. 





UNION COLD STORAGE COMPANY, LIMITED. 
INCREASE OF CAPITAL AGREED TO. 


The annual general meeting of the shareholders in the Union 
Cold Storage Company, Limited, was held, on the 23rd instant 
at Winchester House, London, Mr Roger P. Sing (the chairman 
presiding. 

The secretary (Mr Edward Hinchliff) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that he had no hesitation in stating that 
he considered the result obtained for the year to be entirely satis 
factory when they took into account the innumerable difficulties 
which had been occasioned by the war. The net earnings were 
slightly lower than last year, but the falling off was so small, 
and there were so many reasons to account for it, that this ex- 
ceptional fact need cause no feeling of apprehension. The gross 
earnings had been well maintained, but atter taking into account 
the increased expenses connected with carrying on the business 
under war conditions, the rates paid by the authorities had not 
yielded the usual margin of profit, and this, coupled with move 
ments in foreign exchanges adverse to the interests of the com 
pany, acc unted for the slight decrease in net earnings. Their 
new freezing works at Zarate, in the Argentine Republic, were 
practically completed, and were commencing operations The 
freezing works at Port Darwin, Northern Australia, were als 
well advanced, and it was anticipated they would be ready for 
operation in time to deal with next season’s cattle. As re 
garded the current year, the results obtained to date warranted 
his stating that they might reasonably expect their progress for 
the year to be quite in keeping with their past record. After 
paying preference dividends and other fixed charges, setting 
aside £54,635 for depreciation, writing off £13,393 from capital 
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fact ane the Treasury had consented to this issue of capital 
showed that those in authority looked favourably upon the pro- 
position, and recognised its necessity. He looked upon it as a 
natural development of the business of the company. The issue 
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issue expenses account, and purchasing £42,934 of debenture 
stock, they had £67,627 to deal with, and recommended the 
payment of the usual dividend of 10 per cent., leaving £ 37,027 
to carry forward, as against £ 37,878. 

The report was unanimously adopted. 


THE NEW CAPITAL. 
Meetings of the various classes of shareholders and debenture- 
holders were subsequently held. to pass resolutions authorising 
the to increase the amount of debenture stock by the 
issue of not exceding £350,000 of further stock, to rank pari 

‘su with the existing stock, and by the issue of 400,000 6 per 


company 


u with those already issued. The 
carried. 

The Chairman said 
first to develop a satisfactory business and then to safeguard it 
in every way possible. The circular which the directors had 
ent out had explained fully what the intentions of the board 
were, and he had no hesit ation in recommending the debenture- 
holders and shareholders to authorise the proposed increase of 
apital as being in the interest of all classes of stock and share 
Iders in the company. The four 


the payment for which w 


f } act keine +a 
oa cumulative preference shares of £1 each, ranking part 


resolutions were duly 


it had always been the aim of the directors 


ships which were being built, 
uld be financed out of the increase of 
capital, although not actually belonging to them, would be run 
ensure as far as it was possible a 
regu ar and constant flow of meat abroad into their stores. The 


in their interests, and would 


of preference shares made ‘las t sun 


mer to their own shareh 
Was very much « 


ver-subscribed, and he 
which they would shortly be 


res 


ders 
trusted that the issue 
making, provided the necessary 


ould meet with an equally 


lutions were passed, w y favourable 


reception. 
The resolutions were duly carried by the debenture-holders, 


and also at the meetings of shareholders. 





GOVERNMENT RETURNS. 


PUBLIC INOOME AND EXPENDITURE. 





Total Receipts into 
the Exchequer from) 


Estimate - ——$——— 

for the wm. 116, Apl. 1, 15, |_— Recerrrs. — 
maar to | Week | Week 
1916-17. en: 18, 


Nov. 20, | ending | ending 
(SeeNote) 1916. 


1915, Nov. 18, | Nov. 20, 
Balances in Exchequer on! sie SDs Ae | agie. | 1915. 
lst April :— & Z £ S t= 
Bank of England ...... os 25,111,065 81,898,728 on | ae 
Bank of Ireland ........ tit oie 463,941, 1,552,224 
‘a 25,575,006, 83,450,952) 
REVENUE, 
Customs 


cccccccccccccccesces 71,000,000) 41,717,000) 30,369 00! 


| 
d 1,107,900) 1,329,000 
BRBIOD. 6 cick cnnsesesvevecns 65,000,000) 35,110,200! 38,498,900} 3,185,000) 3,542,000 
Estate, &c., Duties .......... 30,000,000 18,808,200 20,360,300! 539,000) 548,000 
suas (eeasubseagnenewuere 7,000,000, 4,592,000; 4,113,900! — 72,000 
4an BX wcccccceseccssee } } ! 
BOUSD TGA 2c cccccescccs j 2,650,000 550,000 540,000, ee | 
Property & Income Tax & i 
Buper-Tax..........0..-s. 195,000,000 41,469,200] 20,566,200/ 153,00| 342,000 
Excess Profits Duty (in- | 


cluding Munitions Levy)..| 86,000,000) 56,121,900 


jn 3,975, poo} 
Land Value Duties ........ 475,000 131,000} 62,000 ; 1,000 
a ee 36,100,000 20,600,900} 20,10C,300 1,060, ove! *1 = 000 
Cone TORS ciccccccescees 650,000 320, 290,000 
Receipts from Suez Canal } 
Shares and Sundry Loans 5,000,000) 4,820,767) 772,960! 5,000| as 
Miscellaneous ..... sacekiineel 3,500,000 11,334,325, 3,464:236|  345.357| 260,004 
Revenue............+0+- 502,275,000 235,353,082 138,935,196) 16,432,357| 7,144,004 
Total including Balance’........../ wn 222,386,148 - _— 


OTHER RECEIPTS. | 
Repayment of Advances for Bullion 
For Treasury Bills for Supply ........ 1418778000; 219,013,000 
For Exchequer Bonds under the Cap- i 

ital Expenditure (Money) Act, 1903..| 3,087,600) as — 
For War Loan, 1925-1928 .............. os | 35,798,408! on 
For 3 per cent. Exch mee Bonds, 1920 | oe 
For War Loan, 1925-1 





tee 424/585,850,000, .. "ial 
: or § per cent. eee Bonds, 1919} 34,222,000) oe o ° 

For 5 per cent. Exchequer Bonds, 1920; 84,140,469) ee oo ee 
For 5 per cent. Exchequer Bonds, 1921 | 62,464, oe os ° 
For 6 per cent. Exchequer Bonds, 1920 | Se 4e4 000 ee 12,508,900 ° 
For War Expenditure Certificates.... |} 28,156,500 ee 247,000 ° 
For War Savings Certificates ........ | 35,800,000) - 1,250,000 ee 
For other Debt created under the War | 

Loan Act, 1915, and the Finance 

SE EE nen vaced adieu ckecodaae 86,106, ‘ ee 
U nder Telegraph (Money) Act, 1913 .. | 180,000} 1 230,000 ae as 
Under Post Office (London) Railway | 

DU iibtnhiswcebdeoucsaceecnecarns 160,000; 160, C00} ee 
Under Housing Act, 1914.............. ' 45,200} 650,000) ee 
East Afmca Proteetorate Loan: Re- | 


payments on account of Principal | 
NE, pos cin atandcacescekecs oe 3,825 *° 
Temporary Advances :— 
Ways and Means (including Treasury | 
Bills £345,000,000 in 1916-17 and| 
£231,150,000 in 1915-16)............ \457 896,500) 
Total 









«+ | 2,610,000! 1,416,000} 70,000; 100,000 
36,569,000 30,402,000 


Notes issued....ecees 


(272,196,500) {10,450,000 
cenmaiaaaal '2577424999 1338940226) 61,076,357 48,096,004 


[hee out of 

te e Exchequer to 

Ff c” |moet Paya ai from 

Year \Apl. \pl. 1,°16,| [ast 1,15, 
| 1916-17. to to 








o— Issvzs,. —, 
Week Week 
ending | ending 


|(SeeNote) Nov. 18, | Nov. 20, | Nov. 18,| Nov. 20, 
en Asis, "| 1916. °| _ isis. 
EXPENDITURE. (| & | & | oe ae 


Permanent Charge of Debt| 12,818,000\ 14,720,868) 36,851,960 
Seseuest, &c., on War Debt} ‘114 436,000) 67,292,908; 7,065,274 
Road Improvement Fund. | ee 694. 


Payments to Local Taxation! 


291,994) 291,994 
834,363 | 490,397 


Accounts, Be... 3500.00 6,513,328) 5,537,053] 349,193, 49,152 
Consolida' un 
ag <P peseee pesuboneieed i 1,700,000) 1,282,986, 1,193,592 - a 
Supply Services ........... 1687528000" 1153613382 $40,830,148 54,414,000) 23,322,000 
Bxpenditure ovscces « « «/1825983000! |1242423472 872,172,422! 35,889,550 24,153,543 
SS | 
For Advances for OR cccccccceece - 
For Advances for Interest on *Ex- 2,680,000) 1,945,000 120,000 


chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... | 91,370 91,370 
For Treasury Bills for Supply 


aaidaed 125,000)21,411 125, 
For Exchequer Bonds under the War nn oe 2500 vo — 


Loan (Redemption) Act, 1910........ Je 16,395 
For Exchequer Bonds under the Cap- | 00 

ital Expenditure (Money) Act, 1904, | 

£4,060,909; Less: paid off by the | 

National Debt Commissioners | 

£973,500 .. 020 e eee eeeeeeeeeeeeess+es* | 3,087,600 ce 
For Exchequer Bonds under Section 61 | 

of the Finance Act, 1916............ 108,650 is 
For Issues under Section 1 (5) of the} 

War Loan Act, rox eecccsces setae’? es 170,143,313 
Under Telegraph (Money) Act, 190,000; 1,300,000 
Under Post Office (London) Railway | ey 

BOM, Bic os opeccescccncensessusssece} 160,000 169,000 
Under Public Buildings = 

BOE, TED  cccusechnsincicscscessiccs | - 
Under Housing Act, 1914.............. | 44,500 650,000 
Old Sinking Fund, 1907-8, issued under | 

Section 9 of the Finance Act, 1908 . 69,000 60,000 
Old Sinking Fund, 1910-11:— 

Issued underthe Finance Act, 1911:— | | 

Bection 16 (1) (b)....-..ee0- cccccce | 43,160} 106,000 
Old Sinking Fund, 1911-12 :— ; 
Issued under the Anglo-Persian Oil 
Company (Acquisition of Capital) | 
BOA, BONE cccccsescccecccsescsocece | 250,000| 250,000 
East Africa Protectorate Loan Re- 
payments :— 
Issued to reduce Debt under the 
Finance Act, 191] .......cccccee Px 3,825) 
Temporary Advances repaid :— 
Ways & Means (including Treasury | 
Bills £296,553,000 in 1916-17 and 
£163,701,000 in 1915-16) 


| 
| 
} 


| 
| 





see ereresers 374,449, 500! 163, 171,000) 6,827,900) 17,189,000 
2544952252' '1313097430/64,164,C50 164,050) 41,587,543 
Balances in Exchequer :— Nov. 18, 16|Nov.20,'15| in.orDed| for Week. 
Bank of England......... soeesenes 30,901,926) 24,824 (820| 3369695) +6,097,461 
Bank of Ireland ......... s6866see0 1,570,821, 1,017 976) + + 282,CO0C) + 411,000 
32,472,747 25,842,796 —3087693) + 6,508,461 

Memo,.— 


Treasury Bills outstanding on November 18, 1916 


£ 
#1,113,106,000 


* Includes £260,000, the proceeds of which were not carried to the Excheque™ 


within the period of the Account, 
Note.—Estimate as in House of Commons Paper No, 50 of 


. mentary Grants. 
Treasury, November 20, 1916. 





CURRENCY NOTES ACCOUNT. 











1916, and Supple- 





Z | Advances to— Redemption Account. 

— ; ~ o< aneaeieindianta aneaiis 
an erti- si . 2 | — 
Date.| ficates Egs | a Ss) anf (8s| Bes | ee g 
wou. | £22) 2 | £9) 95 8] E85 | sasy 

1916. é & a2) se\| a ie| «is 
Aug.16) 129,948,401) 2,389,324 | 104,000 36,000, 28,500,000 22°0| 96,644,077) 7,053,648 

23) 129,444,381) 2,389,324 | 104,00¢ 


36,000) 28,500,000 22°0| 97,586,097} 5,607,608 
sents) Hotsaie Sunset | lovin See mento 5] STontng euea 
e pt. 6! J 36,000 | 21°8 971, 
13) 130,960,887) 2,389,854} 94,000) ; 
000 


20| 130,606,919) 2,389,854; 94, 


36,000 28,500,000 21°8| 98,875,51 
27| 131,525,480 2,389,854 | 94,000 


56,000 21°6| 99,320,972) 5,964,562 
94/000, 36,000 28°500,000 21-5|201"266:118) 5.827498 
11) 134,527,392) 2,732,848 | 


79,000! se000 28,500,000) 21°1| 102,977 5,667,570 
18) 134,933,768) 2,732,848 | 79,000! 36,000! 28,500,000) 2 ZV i|iozesz-sie| 

_ 25) 135,519,261) 2,752,848 | 79,000 36,000) 28,500,000) 21°1|103,861,712) 5,575,397 
Nov. 1) 137,188,200! 2,732,848 79,000) 36,000) 28,500,000) 20°8|105,807,1 79 

8) 159,071,885) 2,802,592) 74,000) 36,000) 28,500,000, 20°5|107,821,952 

40,000) | 20°6|107, 767,410, 5,301,153 

74,000 40,000! 28,500.000) 21°0'104,877,743 5,119,122 


Oct. 4 132,990,769) 2,732,848 


15) 138,879,970) 2,802,592| 74,000) 
22' 135,808,274 2.802.592 


BANK OF ENGLAND. 
Week ended Wednesday, November 22, 


ISSUE DEPARTMENT, 


£ 
73,022,190 Government debt 
Other securities 


6,418,808 


5,498,875 
5,442,520 








Che Bankers Gazette. 








1916. 
£ 
«+ 11,015,100 
ecee 7,434,900 


'Gold coin and bullion 54,572,190 


73,022,190. 


73,022,190 


ae 


eRe RR EE TEP 


FIM TOPE NS 








acca 





—— 


a RENEE 


are al 


Price of Consols ....+0-+-- 864 7 ws 59 | | 554 
Price of silver per oz. ....| 32y4d 2id | 223d 263d | (34hhd 
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en DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000, Gov ernment securities 42,187,582 


| Teer eT Tee 3,188,932 Other t ** 4,42 
Public deposits* .... 55,580,473) Notes sey aioe Se 102, 6c0 


Other deposits ......105,417,900 Gold and silva 
Seven-day and other and silvercoin.. 1,835,843 
20,142 


bills eeeseeccceco 
178,760,447 178," 760,: 447 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
CoMPARISON with Previous WEEK. 


-| 55,541,803 | 36,264,120 | 157,313,017 | 137,927,305 | 37527683 


24 
° 23 
+ see) 54,695,953 | 36,121,435 | 155,529,977 136,647,844 | 37,024,518 | 23 
20.... 54,579,370 | 35,972,870 | 157,177,933 | 138,290,538 37/056'500 2 
22 


27....) 53,552,248 | 36,535,555 | 154,855,276 137,574,270 | 35,466,693 


— Decrease 
£ 
Circulation (excluding 7-day and other bills) .... 24.620 
Public deposits .....cccccccscscccccccccsccccccece 1 842,079 sabrina es 
Other deposits ......ccccccccccsccccccccccccccece pee fon exsatcan 9,506,943 
Government sCCUrItICd ...........ccececccccccece “ode ic 8 
QUNGP SOCUTNEB sc cc cccccccscccccccceccccccccocee 060g dc. 
Satis a ae 
ROBE wevccecccecccccereescesecesesssececcssscsees ts cuceccce 28,159 
ROSETVG..ccceseces CCCP Croce esceeseseccccccsesese 0s ceccccee 93,008 
coat THREE Montus’ Re CORD. 
ne os 
ges , Securities Es 5 
Coinand 2c%@e in $= 
Date Bullion. 3=~= Deposite Banking | Reserve. 2% ~ 
of oa Depart- Sai¢ 
52a ment. ROS 
1916. e | ¢ ‘ £ £ 1% % 
Aug. 30.... 56,197,498 | 36,151,935 | 154,502,047 , 134,129,439 | 38,495,563 36 


.+++, 54,630,520 | 37,064,330 | 169,637,600  151'355'606 | 
1l....| 55,696,429 | 36,854,070 34°95 312909 | 22 


164,495,858 144,961,535 | 37,292,359 | 223%) — 
18....) 56,455,151 36,667,860 | 164,085,026 | 143,577,662 | 38,237,291 Os - 
25....| 56, 1063 466 | 36,686,020 | 164,714,934 | 144,630,609 | 7,827,446 | 23 {— 

sees 56,363. 340 | 37,224, 295 | 167,729,492 | 147,902,274 | 37,589,045 | 224 — 
8....| 56,495,231 | 37,172,165 | 162,849,055 | 142,870,399 | 37,773,065 234 — 
15.... | 56,476,421) 36, 894, 970 | 168,663,237 | 148,422,308 | 38,031,451 | 224 — 
22 ... 56,408,033 | 36,919,590 | 160 998.373 140,822,004 | 37,938,443 | 234 — 


‘EN YEARS’ RECORD. are 
Nov, 22, 
1916. 


At corresponding date | Nov. 21, | Nov. 26, Nov. 25, Nov. 24, 
with the present week, 1906. 1913. am 1915. 


Circulation (excluding £ £ £ £ 


£ 

Bank post bills) ........ 28,223,935) 28,916,365\35,314,865) 33,301,750! 36,919,590 
Public deposits .......... 10,578,450) 9,749,254 18.691.374! 52,148,990) 55,58¢.473 
Other deposits ..... te eeees| 42,344,591, 40,724,468)156462997) 84,649,258 105,417,900 
Government securities....| 15,458,666 11,184,993;26.285,717 18,895, 068) 42,187,582 
Other securities .......... 34,031,243, 29,591,542 111318710 93,116,125) 98,624,422 
Reserve of notes and coin 21,364,247) 27,456,243'55,358,067| 37,605,297) 37,938,443 
Coin and bullion .......... 31,138,180 37,422,608 72,222,952 52,457,047| 56,408,035 
Proportion of reserve tc 


liabilities ........+..+.- 4039 542% | 312 273% «=| (38 
ee 5% 5 ¢ oe ‘o 





Bank rate of discount .... 
Market rate,3 months’ bille 53 j 448 | 2p 2 53 5h os 


Average price of wheat.... 268 4@ 30s 4d | 41s Od 53s 64 | 70s 9a 
Exchange on Paris (short)! 25.274-30 | 25.30-324 | 24°97 27°80-85° | 27°78-80 
— Néw York ........-- $4 $481 | $4°883 $4706 | $4°762-764 
— Amsterdam (short)..| 12 25 12°24-22 | 12°02 1121-27 | -11°67-68 
— Berlin ..........+++- 20.52 20.493 at on 2 
Cigaring-bhouse return .. 225,200,000 289,091,000'200392000 261,627,000'323,713,000 
BANKERS’ CLEARING RETURNS. 


Weeks Ending Country 


| Town Clearing. Clearing. Total, 


| 





2 
11,634,437,000 
338,823,000 
301,789,000 
315,087,000 
312,043,000 
322,527,000 
323,715,000 


1916. £ | 
Jan. 1 to Oct. 11...... | 20,197,125,000 
O Wimnsetdioeen 296,257,000 
263,460,000 
277,224,000 | 
268,189,000 
282,276,000 
285,803,000 


ee | 11,870,324,900 1,677,895,000 | 13,548,219,000 

Corresponding total 1915 ../  10,630,308,000 | 1,408,052,200 | 12,038,360,000 

Increase or Decrease in + 1,240,016,000 | + 269,843,000 | + 1,509,859,000 
Sbsests eesedameeentes = 6% |= 


11,840,154,000 1,567,571,000 | 13,407,725,000 
escenoccsoecoesece 13,294,584,000 1,570,464,000 14,665,048,000 
— 1,454,430,000 | + 197,107,000 |—1,257,323,000 
| = 10% % |= 
SPECIAL Days. 


£ 
2,437,322,000 
42,566,000 
25 eeeeeteeeereerere 


Nov. 1 eeeeeeeeeeeeeeee 


eeeeeeereeseeere 


37 910,000 


IV16% j= 1254 % 


| 
| me 
| 








4S 2 lo 88 F_ 


eee meee eee eeeeeee 








“Fourths"’ of the 
Month. 
——|"pate. > | Date. 
ue. & 1916. ‘ 1916, £ 
— 000! Feb. 
7,522,000 Mar. 
- 430,000 April 
= 125,000 May 
291 ,000| June 
i'016,200 July 
53,315,000) Aug. 
él, 192,000 i 


Stock Exchange Pay Days. Consols Pay Days. 





Jan. 13 to June 29 
July BW. ccccccce. 
28 


53,216,000) Feb. 
52,5 Mar. 
68,510,000 April 
62,1 20,000 May 
61,133,000 June 3 
68,561,000| July ‘| 
55,421,000;4ug. 4 
51,652,000 Sept. 4) 50,4 
§9,90:,000, Oct. 4) 
52,869,000 Nov. 4| 


615,886,000] +e 


£ 
5 
8 


SSS 
' 


Aug. 16. .ccccces- 
Sept. 14...... cece 
29 


& 
= 
8 


OGh. Bivccccsccest 


em, Wicescsdeces 07859,000 Nov. 


| wae pee S Oe DO 

















Gross total in 1915; 1,025, 
Do 1914........ | Yael, 


* The fourth fell on Sunday. 





SSS SSS nS 


PROVINCIAL CLEARING RETURNS. 


1916. _1915. Inc. or Dec. 
BIRMINGHAM— £ £ £ % 
Week ending Nov. 18..; 1,605,800; 1,582,400,+ 23,400, 148 
Total to date........ 86,071,700) 79,319,890, +6,751,900 85 
BRISTOL— 
Week ending Nov. 18..| 893, 000) 797,000}+ 96,000; 120 
Total to date........ | 39,198,000) 35,077,000) +4,121,000) 11:7 
DUBLIN— 
Week ending Nov. 18..} 4,931, 400) 3,935,000 + 996,400) 255 
Total to date........ 184,838,290 173,565,000 +1127320C, 65 
LEEDS— 
Week ending Nov. 18... 609,000}  488,000'+ 121,000 248 
Total to date........ 34,798,700| 29,749,400 +5,049,300 16:9 
LEICESTER— 
Week ending Nov. 18.. 542,700} 341,100 + 201,600} 59.1 
Total to dute........ 21,192,800! 18,105,000; 43,087,800; 17:0 
LIVERPOOL— 
Week ending Nov. 18.. 7,555,000} 6,117,000'4+1,438,000 235 
Total to date..... «++ 316,544,790 253,136,400 +63408300 25-0 
MANCHESTER— 


Week ending Nov. 18.. 9,128,100) 6,755,700 + 2,372,490 35°1 
Total to date........ 393,994,790’ 309,317,890 +8467690C  27°5 
NEWCASTLE.ON. TYNE— 


Week ending Nov. 18. 1,463,000! 1,158,500 + 304,500 263 
Total to date........ 79,992,600) 67,621,900 +12370700, 18:3 
NOTTINGHAM— a 
Week ending Nov. 18.. 405,700) 339,500'+ 66,200; 19°5 
Total to date.....ee- 20,973,500} 16,314,600) + 4,658,900 28°6 
SHEFFIELD— 
Week ending Nov. 18.. 616,000! 442,000|+ 174,000, 39°4| 
Total to date........ \ 37,641,700} 27,494,700'+10147000, 34:7 


COLONIAL CLEARING RETURNS. 





COMMONWEALTH OF AUSTRALIA. 








Year 1916. 1916 
Weeks Melbourne. Sydney. Weeks __ Brisbane. 
Ended. Ended. 
£ s d £ £ 
Aug. 21 ....| 5,990,914 12 8 7,164,900 July 10..| 2,516,800 
28 .... 4,993,303 14 0 , 6,311,000 17..; 2,324,400 
Sept. 4 ....| 6,852,102 0 3 | 8,025,800 24..| 2,061,100 
BL cece 5, 577, 809 6 hs 6,021, 500 | 31. 


: 2,320,900 


DOMINION s0F CANADA. 


\Week Ended|Week Ended) Increase or | Inc .or 











Name of Cities.| Oct. 26, Nov. 2, Decrease Dee 
1916. 1916. on Week Ye ear. 
a a a ; | % 
Montreal 78,290,000 86,774,000 + 8,484,000 + 29-2 
Toremhe «ieee: 59,087,000 61,433,000 |+ 2,346,000 + 289 
Winnipeg Q __ 53,781,000; 57, 165, 000 i+ _3, 384, 000 | _30| 
Month of | Month of| First Ten First Ten 
October, | October, | Monthsof | Months of 
1915. 1916 1915. 1916 
Grand total 16, § ~ 5 


cities of Canada 785,814,909 999, 310, 158 ‘5, 825, 526, 640 8, 124, 368, 622 








INDIA. 
: 1916. 
For the 
Name of Cities. | Week Ended. 
a 

Calcutta ....cccccccccccecceeeceees Oct. 21...... 13,85,24,791 
Bombay ....+++++- ‘ppessiewemeneens er 5,46,26 883 
Colombo ..... cece eeeeseseees esos y) 1,58,80,824 
Madras ....-++s setecccecsseesecees | ae 36,90,832 
Karachi .ccccccccccccccccccccccces Woccece 33,22,186 


UNION OF SOUTH AFRICA, 


Whole Month of Month of Month of Increase or 











Name of Cities. Year, August, July, August, Decrease 
1915. 1915. 1916. 1916. on the Year. 
| | gyrase anh 7 ; 146 782 

1 fontein ....-++. 307-761 | 7 2,878 365,9A | + ‘ 
teen es 28,641,311 2,197,872 | —— 3,373,413 | + 1,175,541 
DUrbam ....cccccccecs 16,673,450 | 1,440,851 | 1,626,885 | 1,833,295 | + 392,444 
Johannesburg........- 90,132,962 | 8,151,530 | 9,002,555 11,157,862 | + 3,026,332 
Port Elizabeth ...... 12,580,789 | 863,150 910,330, 799,075|— 64,077 
Pretoria .......000-e0s| 10,833,170 | 802018 | 980,276 971,995 | + 169,977 
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reas NK OF L | 
THE UNITED STATES. Z ilies _s . ar im ee 
| Oct. 10, is” L, ee. t, 30, | Last { Test 
; = 6. | 15. | Week, | — 
|\Week Ended|Week Ended Increase or ae or Assets, a = laa 4 | 
Name of Cities.| Oct. 26 Nov. 2 Decrease | Dec. on | Total cash ....+ccccseece + (000 —1231 3000 
, , ro Inland bills.... «+ 21,304,000) 22,477,000 20,353,000 — 1,173 951, 
1916. 1916. on Week. | Year. | reign bills .. » “""g34'000| 835000 "836,000 1000” mn 
——— ee | ee wee! = —C:C«~C*«CT «++ 7,624,000' 7,€71,000 9,403,000 — 47,000 —1,779'000 
| § $ % Government securities .. 8,786,000 8,798,000, 7,796,000 — 12,000 + 390,00 
New York .... |3,678,479,000 3,610,570,000 — 67,909,000 + 323 LisBILiTIES. 
Lt : , , , . r "ann |; 23.9 | Mote circulation ........ 46,990,000 144,848,000 ] 22, 4 
Chicago ......| 455,743,000| 457,094,000 + 1,351,000 + 31-7| Botta. ss... "30524000 2 28,540.00 27:796.000 + 1'986,000 +3 tan 960 
Philadelphia ..| 292,500,000, 280,961,000 — 11,539,000 + 42:5 ™ 
Boston -e+++| 217,954,000 272,418000 + 54,464,000 + 160 SWISS NATIONAL BANK. 
St Louis ...... 125,458,000 | 123,878,000 + 420,000 + 318) -— ; | Nov. 15, | Nov.7, | Nov. 15, |) Lass 
| Kansas City 124,114,000 125,992,000 + 1,878,000 + 344 islé. iss. | isis. Week. Last Year. | 
| & 
j g + - | Coin and bullioa—Goid., 11,411,000 11,435,000) 9,860,000— 24,000 + 1,551,000 
Month of Month of *First Ten First Ten Silver 2,174,000 2,)54,000 2,308,000+  20,000— 130,000 
October, October, Months of Months of Darlehens-Kassenschein. 150,000 126,000 613,000 + 25,000— 465,000 | 
i 1915 1916. 1915. 1916. Discounts andadvances. 8,145,000 8,145,000 6,897,000 + 2,000 + 1,248,000 | 
a woe ee a LisBILITIES, 
ind = total 13€ sees, 18,832,000 19,140,000 17,188.000— 308,000 + 1,644,003 
| “eities of United c 7 , . cece 4,102,000 3,522,000 2,699,000 + _ 579,000 + 1402000 | 
States. ........| 20,061,007,576 25,438,545.306 146,859,562,121 205,631,345,892 


POREIGN BANK RETURNS. 
BANK OF FRANCE. ~ 


|Comparative Inarease 


Nov. 23, | Nov. 16, | Nov. 25, or Decreage. 

















| 
| 
| 
| 1916." | 1916 "| 1916." |Last ass Year, 
i AgsETs, & & F e F 
| Gold com and _ bullior 201,444,000 200,920,000 | 193,408,00C|+ 524,000 + 8,036,000 
Ot which held abroad 43,163,000 43,122,000 ‘ . 41,000 . 
Silver coin and bullion 12,650,00C 12,767,000) 14 461,00 — 117,00 — 1,811,000 
Discount and advances. 132,458,000 155,558,000 109,423,000)— 1,080,000 + 23,035,000 
LIaBILiTizs, 
rE: 638,096,000 635,771,000 571,137,000} + 2,325,000 + 66,959,000 
Government dsposits ..| 3,449,000 2,896,000 1,714,000/+  553,000'+ 1,735,000 
Private deposits........' 74,100, GOO 69, 205 000 106,947,000} + _4,895,000' — 32,847,000 
NETHERLANDS BANK. 
Ust. 25, Oct. 2, Oct. K, Lest ‘Last 
1916. 1916. 1916. Week. Year 
! AssETs. z 2 £ £ 
Ooin and bullion—Gold.. 48,638,000 48,637,000 35,319.000— 1,000 +15,318,000 
Silver. 534,000 544,000 210,000 + 10000+ 334,000 
Discounts and advances 15,947,000 153,349,000 14,974,000 — 598,000 — 1,625,000 
LaaBILrrizs. 
| Motes in circulation .... 59,664,000 69,861,000 47,487,000 +1,197,000 +13,374,000 
DOORS 2ccccccesce. 1 7.445.000 6,136,000 i.124,000 — 1,307,000 + § 5,0: 2,000 
NEW YORK ASSOC [ATED BANKS. 73 8 
ce Rov. ik, , mov. il, , noe... fons |... 
1916 1916, 1915.| | Week, [ast Year. 


AssETs, 2 : £ | 2 . 
Reserve, own vaults) 88,042,000 $3,652,000 106,742,000, — 5,590,000’ —18,700,000 
Do Fed. Res. Bank 36,126,000 34,634,000 35,188,000 + 1,492,000/+ 2,938,000 
Do other dep’tories, 11,158,000 10,830,000 10,124,000 + 328,000)+ 1 ,034,000 
Loans and discount: 691,672,000 680,398,000 623, 626,000 + 11,294, 000) + 68,046,000 


Government securities 3,789,000 3,799,000 2,945,000— 10000+ 844,000 


Discounts andloans .... 4,859,000 4,952,000, 4,881,000— 73,000— 22,000 
LaaBiLories. | 


Notes in circulation 
Deposits at notice .... 


LiaBILiTIEs. 
Circulation ........-. 6,123,000 6,248,000' 6,980,000!— 124,000| — $56,000 
Net deposits ........ 720,270,000 712,842,000 671,500,000 + 1,428,000) + 48,770,000 
Buserve (aggregate)... 135,524,000 159,096,000 150,082,000, — 3,772,000) —14,728,000 
Legal reserve ...... 118,570,000 117,150,000 111,064,000 + 1,220,000 + 7,306,000 
| Bixcess reserve ...... 16,954,000 21,946,000 58,988,000 — 4,992,000'—22,034,000 
BANK OF SWEDEN. 
Nov. li, Nov. 4 “Nov. is, Last 
1916. 1916. | 1915 Week. Last Year 
Assets. & £ & é £ 
GOlE coscceserecesecesss- 9,882,000 9,885,000) 6,297,000— 3,000 + 3,585,000 
Balance abroad and 
foreign bills .......... 8,546,000 8,528,000, 6,985,000 — 182,000 + 1,361,000 
Swedish and foreign 


20,706,000 21,026,000 16,683,000 
.. 5,084,900 5,176,000! 4,319,000 — 


BANK OF SPAIN. 


- 320,000 + 4,023,000 
_82,000'+ _ 775,000 


Nov. 18, | Nov. li, Nov. 29, | Last | 
1916. 1916, 1915. | Week. pa 
AssETs, 4 a £ £ 
| old oe aeee tt ....../ 48:038,000| 47,896,000) 33,330,000 + 140,000! +14708900 
peepee | 29,705,000/ 29,641,000) 29,765,000 + 64,00C\— 60,000 
Loans and discounts ....) 30,157,000 30,147,000) 29,596,000 + 10,000'+ 561,000 
pom ‘> stock........| 13,777,000 13,777,000 13,777,000 oe | a 
Pe aesinscave 6,000,000 6,006,000 6,000,000 ee 
LaaBILitizs. \ 
Ciroulation......... eee. | 93,148,000 93,825,000) 82,756,000 — 677,000! + 10392000 
DaMOTIAD cccccesccccccess 29, 259, 000" 29,241 ,000; 27, 202,000 + 18 000 + 2057,000 
___ IMPERIAL 1 BANK OF GERMANY. 
Nov. 15, Nov.7, Nov.13, Last 
1916, 1916. 1915. Week. Last Year, 
AssETs. & a & & £ 
F GaN ccccess eeeeceees 125,838,000 125,594,000 121,650,000 + 244,000 + 4,178,000 
DE sessanasenueus 812,000 800,000 1,820,000 + 12,000 — 1,008,000 
‘Brpasury notes ...... 15,029,006 12,647,000 59,642,000 + 2,482,000 —24,613,000 
oa & advances 412,229,000 393,501,000 216,821,000 + 21,728,000 + 135408000 
$ IABILITIES, 
Notes in circulation eee 362,313,000 291,647,000 — 3,379,000 +67,287,000 
Deposits .....+.-.+-- 655,000 1 170, 70,183,000 | 77 494,000 + 26,472, 900 + 119161000 
The Reichsbank has — relieved of its obligation to convert its notes 
into gold. 
_ NATIONAL BANK OF DENMARK. 
Oct 31, | Sept. 30,; Oct. 3i, | Last 
es. | 1916, 1915. Month. Last Year. 
ASsETs. & &£ é £ 
Coin and bullion . 


ooel 8 Hoge 8,647,000, 5,683,000; 307,000 + 2,757,000 


Loans and discounts .. Sasehoo 8,248,000 4,772,000) + 
see Sees 3,525,000 


991,000 + 4,467,000 
Debtors abroad S 


adoosenel 2,304,000 j— 558,000)\— 2,019,000 


Becurities .........0.- 2,295,000 | 213827200 2,098,000! + — 197,000 
LisBILITizs. 

Girculation ............ “| 15,634,000; 14,910,000) 12,860,000! + 724,200) + 2,774,000 

ERS 2,904,000; 3,782,000, 418,000'— 878,900. + 2,486,009 








dated October 31, shows total issues of £1,440,000, of which £133,000 was held by 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse | 
the Swiss National Bank. 


BANK OF RUSSIA. 


{ 
Oct. 8/21, | Oct. 1/1 ouein _ 9s ] 
| Oct. 8/21, ct. 4, Oct. 8/21, 4as 
| 1916. 1916. 1915. Week. _ Year. } 
Assets, £ £ £ 
ee ae ial _ 155,604,000 155,419,000 159,564,000 + ee asia || 
Balance abroad.......... | 205,498,000 205,493,000 3,718,000 + 5,000, + 201789000 | 


hort loans! 26,349,000 26,838,000) 43,444,000 — 489,000! —17,095,000 | 

See gon {527,800,000 518,445,200 780,350.00 + 355sp000) + 247470000 | 
53,105,000) 54 482,000! saad ai 

ice Sen 13,108,000! 13,355 1200} 15,963,000\— 247,000|— 2,855,000 

Miscellaneous ..........} 13,729,00C 12,116,000 14,985,000} + 1,613,000) — 1,256,000 | 

Balances due,....  -ceeest 70,807,000) 50,035,000; 48,448,000) + 20774000) + 22,359,000 

' 










|1076404200 1042538000 659,712, 
LiaBILITIES. ee] 


Notes in circulation ....|771,974,000 758,711,000 499,079, 
5,500, 


+ 53866 | + 416692000 | 


+ 13263000) + 272895000 





Bilver and subsidiary coin| 10,404, 000} 10,357,000; 1,939,000 + 47,000) + 8,465,000 | 
{ 
} 


Capital of the bank...... 000| "5,500,000! a 
Deposits iiinancsineunetd bse 299,000! 195,214,000! 116,987,000} + 3,085,000} + 81,312,000 
Treasury account ......| 21,565,000) 26,189,000! 20,765,000! + 1,376,000+ 799,000 
Miscellaneous .......... | 73,068,000) 62,924,000! 17,580,000) + 16142000} + 61,686,000 | 





| jove40so00! 1042558900 659,712,000) + 33866000] + 416682000 
BANK OF NORWAY. 











Nov. 15, | Nov. 7, | Nov. 1d, | inet 
1916. 1916. | 1915. | Week. |Last Year. 
ASSETS, £ & £ 


Balance abroad = and 


foreign bills............ 5,386,000' 5611,000; 3,534,000; 225, ood} + 1,752,000 
Foreign Govt. securities..; 767,000 767,000) 781,000! 


Discounts andloans......| 7,053,000) 7,368,000) 4,354,000) — 335,000) + 2,699,000 
LIsBILITIES, | | A 
Notes in circulation......| 13,135,000) 13,323,000} 8,339, 030|— 188,000] + 4,796,000 


Deposits at notice........ 3,696.000| 4,039,000| 1,636, 206) — 375.90¢| + 2,060,000 


The right of issue of the Bank of Norway is now cale vulated at—(1) The stock 
ef gold (coin and bullion) ; (2) the available balance abroad up to half the stock 


| 

— | 
GOld ....ceseeeeseeeesees| 6,105,000) 6,114,000, 3,755,000) — 9,000) + 7 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 

















| 

| 
Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns (4) an 
amount of 70 milion crowms above the stock of geld. 

In the above tables the Russian roubie is converted at 28; the German 
mark at ls; the Austrian crown at }0d; the Dutch florin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
franc, lira, and peseta at 25 per £, and the American dollar at 4s. | 

LONDON RATES. | 
es . a - 
>, 2 oe . “4 ia  .. vr 
“5 14S NG AWG ARS NGS | SS | 
8/28 28/28) e| eB ss | 
A |a Z Z |24 Z Z j 
% % ‘2 %o % ‘ 9 
IIS © cikts codivcwesccsccus 6 6 6 6 /|6 6 {6 
Market rates of discount : | } . 
60 days’ bankers’ drafts. ead 52 ve| Sd ye) 58 4,58 4) Se 4 5B 4) 8 
3 months’ do........ .e+-| Syl 9] SO He] 5 54 fe) Sh fx) 8 fe Exe 2 
PENNE GD dacciscecccsss Sra 4) Ses 5% | Sf 1 5 Sve 4 
© mommies’ G0. coccccccccccccs 54 Sis it oe B Ose Bl Spe 8 See B54 FF 
Discount (Treasury Bills) :— | | 
Ds css nabbuadcacdédac 54 i 5 53 5h | C58 | 5h | «5A 
S MOMS cccccccccccsccccss 54 5 | 5 5g | 58 5g | 
MO? asa dnterabastnbteinns 54 et ee 
War Expenditure Certificates ..'89 89 89 89 89 ©4689 83889 
Loans :—Day today ........... 4451/5 15 15 15 | 5 445 

ll disiinicibeeenninaadenens 5 5 5 5 |5 |5 5 
Fortnight (at last Settlement) .. 6 6 6 6 16 j 6 6 
Deposit allowances: Banks......, 4 4 | 4 4 | 4 3 4 

Discount houses at call........ 44 4 : 44 «| 48 | 44 44 

ETN a iiss awe -ccncasnccecl ae a4 a3 43 43 aq |” 


j 
| 


Comparison with previous weeks :— 




















| E 5 Bank Bills. Trade Bills. 
1365 | — -—— | —— 
ee 5 Months. ve pa Months. 6 Months. F Menthe. \4 Months. \6 aioe. 
me. |%| &© | & | «& a 1 4 
Sept. me | 58 fe St fr ot 6 % le ” . a” 
8.1495 | 5% | 3 B Ste 2 | 6 | 68 | 6 
22. lat 8 | 5 8) 5ti 2/6 4) 6 4 | 6 
te 8 15 8 St 64 | 6 ¢| 3 ; 
29..'5 5 g | Sie z | 6 16 6 
Oct. 6../5 5 OUR |G 3/6 6 4 
13..(5 54 ELS 6 lg 6 
2 5 5 a | 5 ae 6 
_ 27..5 {6 é oh en C 
Nov. 3..15 fs Ste «O81 52 COG 1G ; 
me (8 $B HR Ra gis Els 
* ‘3 | 
mis lee glee gles dle 318 il6¢ ; 














a ower n+ 


RRP ARET FE ROTTS 
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On Par, Cm 
Tues., Nov. 21. Thurs., Nov. 23. 
MND cécccccecscs } 12.107 Cable ll 65 11 68 ll 66 ll 69 
BED s ce ccscccecese , 3 Months 11 80 11 8 11 83 11 87 
BOERS cccccccccesecece 25.224 { Cable 31 75 31 8 31 87 31 97 
ee P 1 3 Months 32 20 32 30 32 32 32 42 
MDIMO reverses | 8529 { 3Montne 2 HE 
MDINO csc 48871! cheques | . 
ME, -4h0b60e6eenecs 25 224 { Cable 27 78 27 81 27 78 2 §8i 
ME dsaseesedesa } ; 3 Months 28 15 28 20 28 15 28 25 
| Petrograd .......... L 94.57 Cable 154 156 154 156 
Ditto ecccccces ) 7 { 3 Months “e ee 
Scandinavia ........ ’ 18.159 { Cable 
. =i ate eeennees P 3 Months es * aa oe 
Piste 7 } 25.224 { 3 Months 34 ” o . 48 _ 49 
Switserland ........ 25.22 Cable 24 60 24 70 24 70 24 80 
eee } 25:22 { s Months 24 95 25 06 25 05 25 16 
* Nominal. 
COMMONWEALTH OF AUSTRALIA. 
\Since March 15, 1916.; Since Nov. 15, 1916. 
| London on Australia. Australia on London. 
} Buying. | Selling. | Buying. | Selling. 
siaaeidemiitGl ceeieiasieeliaeel snp nea 
OS iadnissets coer a a 101§ 
Ondemand......| 974 | par 999 | 10L 
30 days ........) 97 | «. | 99¢ | 1003 
| i. rere 964 = | 987 100; 





inate tana it cea li eateene eeeaeeneee 








f 
November 25, 1916.) THE ECONOMIST. 1015 | 
5 | 
FOREIGN RATES. Allotments since last week :— 
Open , Open Rs. 7 
Bank Rate-— Market. | Bank Rate~ Market, | Saturday ........ 1,00,000 in immediate transfers on Calcutta At Is 4a. 
ri a % % Changed %& 2s % «sew ecees 1,500,050 in immediate transfers on Bombay ae a i 
Be ee Dee nit-- 8 «+ +. | Swiss Bank Wednesday........ 67,000 in bills on Calcutta .......0.eeeeeee } ahaa $ oad 
Orlin ...e06 » 93,'14..5 2. 2. places...... Jan, 2,°15 23 | 
Vienna ...... Ome, We aeee BG cc co Madrid ...... Oct. 27,'14.. 4 * wee oe  ~“ceceuds 12,000 in bills on Bombay ..........+«e08 . \ above in full 
Amsterdam.. Jly. 1,'15.. 44... .. Lisbos ..ccce Jan.15,'14.. Ghee ce *” a geweaed 319,000 in deferred transfers on Calcutta ..) At 1s 4754. 
Brussels .... Aug. 20,'14..5 .. ,, Stockholm .. Nov. 9,'16.. ce ee 10 tet eeeee 659,000 in deferred transfers on Bombay .. } About 8%, | 
Rome ......dune 1,'l6..5 .. .. | Christiania ., Nov.9,'l6.. 54... 9 eee sewn 225,000 in deferred transfers on Madras....) aboveinfull | 
Petrograd .. July 29,'14..6 .. ., Copenhagen.. Julyl0,"15.. 5 .. os —  enacseut 2,098,000 in immediate transfers on Calcutta ) At ls tad a 
“  ssvecsan 640,000 in immediate transfers on Bombay } About 8 my | 
INDIAN Bank RatTEs. eeccdces 980,000 in immediate transfers on Madras.. j aaa | 
Bombay .... Oct. 7,'16.. a : ’ a‘ poumeeee 1,000,000 in immediate transfers on Calcutta At 15 ty || 
=o : , | Bengal coseee Mon. S28.. & 9 ee eecece 1,000,000 in immediate transfers on, Sameg - _ 4a 1 
@  secccese 300,000 in immediate transfers on Madras.. t is 495 | 
FOREIGN RATES OF EXCHANGE ON LONDON. eo 1,500,000 in immediate transfers on Calcutta At 1s 4p 1 
— ~ : Ce 500.000 in immediate transfers on Bombay At ls $4. | 

















Date. Rate. Mow 17 1936. ee Par. 

1916 
Paris ....| francs to £1 Nov.24 27f78-80c 4 27{79-80c Cheq’es! 25°224 
Berlin ....| marks to £1 24 i Bight | 20°40 
Vienna ..| krone to £1 24 i , ye Sight | 24-02 
Amsterd m fiorin to £1 24, 11f1 66-67¢ | 11ff 62}-63ic Cheq’es, 12°107 
Christi’nia| kroner to £1 24 17kr 25-30 17 kr 26-36 Sight  § 18°159 
Stoekholm) kroner to £1 24) 16 kr 80-85 | 16kr 85-90 Sight | 18159 
Cop’ hagen! kroner to £1 24) 17kr 62-68 | 17kr63-68 Sight | 18159 


Petrograd.| roubles to £10 24° 1554r-L56r 1544r-1553r Sight | 94°57 
Rome ....) lire to £1 24) 3llr92-97e¢ 1 Ir90-32-00c Sight | 25°224 
Switz’land} francs to £1 24, 24f 65-75¢ 24f 70-T77c Bight | 25:2 
Madrid ..| pesetas to £1 24, 23p 02-12 23p 10-15 Sight | 25°22 
Lisbon .., pence to milreis 24 3ld-52d 313d-324d Sight 534d 
Alexandria} piastres to £1 | 24! 974-2pi | 978-3 pi Sight of 
New York.; dollars to £1 23, $4.768%-764 | $4.765,-76% Cable | 4 
Montreal. .| dollars to £1 23; $4.768-762 | $4.763-763 Cable | 4 
B. Ayres..| pence to dollars 24) 50 } a 90 days 47°58d 
RiodeJan.; pence to milreis 23) 12 124d 90 days! 16d 
| Mont’vid’o pence to dollars 24 544d ie 90 days, 5ld 
Valparaiso; pence to peso 24; 1034d | 103d 90 days ee 
Caleutta..| ster. to rupee 24 Bd | ls 40-754 T.T. | 1s 4d 
Bombay ..| ster. to rupee 24 Is4a-zyd | Is 43-4 ?.T. 
Madras ..| ster. to rupee 24; Is 4eh-ngd | 1s4-d T.T. 
| Hong Kong) ster. to dollar 24, 2s 34d | 2s 33a T.T. 
| Shanghai .| sterling to tael 24) 3s 44d 3s 33d T.T 

I 

[ 


| Simgapore.’ ster. to dollar 24 2s 44-30 | 2s 44-34 TT. 
| Yokohama sterling to yen 24 28 lyvy-+d 


2slve-td TT. 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 
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Union oF South AFRICA. 


| 


November 23, 1916. October 28, 1916. 
London on 8. Africa.| S. Africa on London. 








1 Buying. 








Selling. Buying Selling 
1} - — } — EEE 
| oe 4 T.T.pm ‘ sto, T.T.pm 
|| Sight ..........] §%dis | gpm | 4% dis Ky togpm. 
30 days........| 13 ” ** | lds ” ** 
60 days ........| 2% wo | oe ia «of oe 
1 90 days......../ 3 ” ee 12 e ee 
28D Game cccccccc] OE ne le . ‘ 











INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and the applications 
amounted to Rs.54,800,000. The following statement gives 
the result of the sales from the beginning of the current 
financial year :— 


Res. £ 
April 1, 1914, #0 March 31, 1915........--+. 112,855,391 .... 1,526,435 


A 1, 1915, to Mareh 31,1916 ........-- 303,657,471 .... 20,354,517 
aoe Fhe Movember 18, WAS 20+<.... coves 207,903,944 .... 15,963,599 





The amount to be offered next week will be Rs.5,000,000. 


BULLION. 

The foreign movements of gold to and from the Bank o! 
England are no longer announced. The Bank of England 
return for the week ended November 22nd shows a decrease | 
of £68,388 in the stock of coin and bullion as compared | 
with the previous return. 


} 
} 
i 


| 
| 
| 
| 


Messrs Samuel Montagu and Co. write on November 23rd, 
as follows :—‘* Gold.—The Bank of England reserve of gold 
against its note issues shows a slight increase of £42,955, a5 | 
compared with last week’s return. Silver.—During the pre- 
ceding week the market had been swept more or less clear of 
supplies. A further advance in rates became unavoidable 
owing to the continued strength of the China exchanges: 
which led to purchases in America and also in London: 
The quotation advanced daily from 34d, the price} 
on November 17th recording successive rises of 4,| 
t, fe, } and Inquiry was not confined to mint- | 
age alone, but embraced orders for general purposes, 
home and Continental, and also for the Indian bazaars, 
The unfavourable views taken in India have caused a ‘ bear’ 
position to be opened in the London market—a state of 
affairs, in view of the statistical position, not without danger. 
It cannot be challenged that the present position of the 
market is more sound than when the spectacular movements 
in May last carried the quotations to 374. During the inter- 
vening period the Chinese stock has been greatly reduced, 
America has been relieved of certain accumulations she then 
held, and the Indian currency figures, notwithstanding very 
large continuous purchases for the Indian mints, show a 
declining tendency. The silver market has often lived up to 
its reputation of doing the unexpected, but the situation is 
such that further advances may be expected before the close 
of the year, provided no new factor intervenes.” 

The movements in the cash price of bar silver from day 
to day during the week have been as follows:— 


Nov. 18, Nov. 20, Nov. 21, Nov. 22, Nov.23, Nov. 24, 


LC ET 


2 ~ 
ee 


1916 1916. 1916, 1916. 1916. 1916. 
Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. Per Os. 
d d d d d d 


344 ww «SAR ww He ww 34 ww MY .. WH 
Comparing with previous years as follows :— 


Nov. 24, Nov.24, Nov.23, Nov. 24, Nov. 24, Nov. 24, 
1910. 1911. 1912. 1913. 1914 1915. 
d d d d d d 
253, .. 253 .. 298 .. 263 «.. 22¢ .. 26} 





THE 


LONDON CITY & MIDLAND BANK 


LIMITED. 
HEAD OFFICE: 
5S THREADNEEDLE STREET, LONDON, E.C. 


CAPITAL SUBSCRIBED - £22,947,804 


cecreeeeeereaaiite tC LI 


CAPITAL PAID UP - - £4,780,792 
RESERVE FUND - - - £4,000,000 
DEPOSITS - - - -«£157,539,256 | 
CASH RESERVE - - - £38,888,014 | | 
ae, ! 


Customers have the advantage of using | 

all or any of the 1,000 offices of the 
Bank for their business connections, 

Foreign Branch Office and Shipping Branch, 

8 Finch Lane, London, E.c. 
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pe « 


} 
| ce aa nf lweek| 18) 12 | 
1} Zine ¢ ‘orporation, Pref 20 ne oe | ee Less tax 4/6 in 4 46 weeks) 18) 354 | R73,292 13,709 es t+ 170,042 
Other Companies. ; | 
A. Darracq and Co. ..... . ° 4 9 — a eI rye [ = S785 3 aise 
/ ) | ss x 16 weeks} ‘ 9 21,607 21 54,423 + 1,523 
Amazon Telegraph . 3 nil Less ta ‘6 wank! 17] 54} £6.171\4+ 658}  280°755|— 94] 
Army and Navy Investment , ; + * , 
a ae ; 46 weeks ] én 1,469\+ 37! 47,357 + 2,444 
| SS GE) athe cecscenes 12 32 es ual t 86 weeks +I 19 £771\+ 65 48,531 + 3,121 
i} Atlas Steel Works ae 10 £ og 41 weeksiOct. 14) .. $14,220\+ 2,993)  598,132/+ 145,585 
|} Belsize Motors.... én 15 10 Less tax 4/in£ 1 we.--.| 7 Weeks| Nov. 18 in £245) + 27 2,034 1 
|] Blyth Shipbuilding ‘and Dry i Lanarkshire 45 weeks} } «284. |) £2,340)+ 436; 106,835\4+ 15,444 
PD ansiedwnnivsncsasss Ot { 10 | Less tax i sneash uire United .. 46 weeks} 1} 42 | £3,805)+ © 2 64,718\+ 4,722 
Sri e ‘ht ae ‘ ; | sondon County : ’ t | } 
| er Chinese Cor Ea ygogunell, Trams .. 25 weeks|Seps 22) 1461 | £46,960|4+ 4,984) 1,095,822'- 4,285 
WADE. we seseesseccess ** Y 2 Tadras Electric 45 eeks oO Te) ak a 231.5 2 on > 
| British Ever Ready Co...... 10 6} «(1 ce ee ar “South  Waies =e - — j oe vant — 
| Cassel PED sends enchine 2s p s.+ 3s p-8 | 2/9p Goverament Trams |10 weeks/Sept. 2] 220 | £36, 970 L 1,884! 334,022)-+- 281 
|| Ceylon Land and Produce .. | 224 %+ 55 | BO . Pernambuco Trams.. )46 weeks|Nov. 19} : £3,555) + 272} + 141,047\— 1,018 
It Gar@ove Tana ...cccccecscee 5+ } 5 | 5 Free of tax Provincial : 7 weeks 18 ll | £1,9 927 — 18} 14,9¢9!+- 33¢ 
1} Bast In dia Tramways, Ord . | 5 | 5 thondda = 45 weeks] So} ee )«6|)|S £1,273)+ 94) 58,145/+ 5,085 
ae eae o | (wo Shanghai Electric .. |42 weeks|Oct. le}: $23/007|/+ 4,754 a 
1} Globe Telegraph and Trust 2s p.s.*| 2s p.s. Quarter] oe T ~ - a 4 os ; 7 == r aa 7 oe : Ose 
|| Hovis Bread Fiour..........  Y 6 os Less tax Yo shire (W. Riding) 47 weeks! 1S} 9 >] + ac 99’ ata $4 5 
|| Hughes-Johnson Stampings Ce oe 10 : Free of tax * eS ee EL ES = See — 
| Humber, Preference........ Arrears/ red. to 6% 12/{ 12 Less tax 
i} Indian and General Invest- TRAMWAY & OTHER On nee GROSS & NET RECEIPTS, 
i ment Trust, Deferred .. 7 6 . i ee sciinintiaifitinaidialiiaaieictsccalileaaangsiiaameie Sas 
|| John Fraser and Sons...... : Less tax Aiaheme Powes ee |Sept. 30| { Gross] $130,940) +- 40,945) 1,376,7 731) : 
{| Killmer Partington ........ 35+ 20 2 | 17) | Free of tax eae ue Tet wolf Net | $88,150'-+ 31,023)  861,4 oe 
|} Lascelles, Tickner, and Cc 4° 4 Ee a Less tax Bi wpe Fraction )mnthsiSept f Gross) 6,920, ait 426,000} 61,249, ‘Cor + 3,791,890 
I London Nitrate ............ 20+ = iS {| 10 Free of tax Brict te RE) aaa me te ae t 31! 4 Me A | 5,203, 766 — 4, Se eeal . 1,017.58 
|| Mappin's Masbro Brewery es oe. Bsa Free of tax British» Colum) % a 8 Ries 7 s - ; res 
| Millom and Askam Hema | Electric, — ; SmunthsSept. 3¢| (a ao po a 23,418 ae 13390 = 
i} oe 12 12 10 | 10 Free of ta Buenos Ayres La paki ee Ceres rere 
|| New Pegamoid ............ 3 a 10 0 ; ‘ ims 4 mnths|Oet 33| $1; | £39,670|- 2,846, 151,618/— 13,184 
'] P. and A. Campbell ....... 5 %* aa | Free of tax B Uric 1 muth |Sept. 30} K23,74S/+- 1,886 os - 839 
Pease and Partners, Ord. } oe ow Tran : + muths|Oct 33) * £17,569) kw 66,624 . 
I oct vaneaekis 10%* | 8s p.s j -* lictoetec gay —rrreacagh Re | : is 
ij Peruvian ee Pref ( -" are ae 10 maths|Oct 32) -« | £2,53¢/+ 370 5,139)-+ 7,39 
1} BE Wee bine oa i : | 3 < SES ..... ..| lmnth Wet. 3 4,10¢|4 10 
Richard Hill and Co........ lit | pe os Less tax. Chilla Zor 1 1 Oct. 31} Gross | £1,934 bs (Net) 704 oe 
|} Sco —- a Trust . 5 i F Cities Service Cc aM Oct. 3i}{ Not ke aoe + 711,406, 8,233,952) + 4,001,0 
| eferred ...... B+ 2 ee rae }{ Net /$1102869!+ 705,688! 8,001,568)+ 3,952,157 
|! Shawinigan Water & Power Quart er a... He oa ee ee _. | f Grross} $606,75i/+ 66,439) 8,667,225|4+ 717,284 
| Siddeley-Deary Motor Car.. ; as ls p.s.| .. Free of tax Coe Gene | = seat ee + i. a Tae 803 > 568, 16° 
| inbe N ISEIER.. caeccce 50+ 3 } 5 ‘ree of if ‘ a 5 mnths/Sept. 30 Re ee eet 68.788) 1,656,405/-+- o0%, 2% 
| ena Decilines an . h fond pees oo Baltimore 5... J | oMBNIAIBEPE SO Net | $501,865\+ 28,610] "837,431|+ 96,762 
}; +enement Uweiuings....... <4 j 5 i ee ordoba aight, j } 
i| Third Edinburgh Invest | | Power, &« | 6mnths}Sept. 30). £13,389 79 94.554/-L 64: 
| ment Trust, Def......... 16+ ‘ 6 } 4 Less tax 4/2in £ | Elec. Supply of Vict.| Lmnth Aug. 31; 2.) | £7,254 + ai ” a a 
Oe ONO, oo nae ha sackeus ae dae 6%} 10 (| 8 Less tax 3/6 ing | eneral Hydraulic ‘ : i 
| Victoria Palace ............ - 1% | 35 ee ( mn Tg 8mnths\Sept. 30 [G; esis: es 102,589} — om 
ji Whiteaway, Laidlaw, & Co. 10* ou . Free of tax ’ a a 9mnths!Sept. 30,4 “Zress 84,251 13,931 635,191/-+ 81,725 
|| Wm, Fison and Co. ........ i6} . é | a gilt ie ws) Smnths|Aug. 31° at | SSO iRe12 583,365/+ 79,963 
| ) goortlie t , n . hs gy s1 Od | 021 7 29,479 z 
} [a Guaira Harbour. ionmthsioct, $i} << | Sees | Mat) SBUH BRS 
| = s Wate Mine Weak ee *. 696 — 3 60,454\+ 5,7 
fe I ee Ling 10 mnths/Oct, 31 mn 24.435 = 42 07 + 227 
sae Teaibware’ ¢ | Qmnths!Sept. 30/4 Gress} £33,348/4+ 2,818) 304,058) 15,777 
MD ge eet wal by NOt | £14,460\-+ 1,082; 140,025\+ 4,505 
| OIL OUTPUTS. Lisbon Elec. Trams. 1mnth |Sept. 30 (2 wks)} 184,276(Eseudos)| ‘ 
| a Canal : 10 mnths Oct. 3 7 ‘ - 
i ; " anila Elec. Railrd. | 9 mnths|Sept. 3 Ko fees + ome fan L 6157 
|} ANGLO-EGypTiAn O1LFiELDS.—Gemsah production for the weel ee “r Trams . | 3mnths Mar. 31  Gioeal LENGE) + 1,606) 186,521) — 9,179 
il a4 TONS iast w k < eo); ur j rroduction rt e6 Miss ippi River Powr lmnth |Sept. 3 sToss) 9° + 12,119 ee . 
|| 24 ton ast week 15 tons) ; Hurgada pr duction for the Sieeacanau ite 7 | a \ Net | $118097/4. “6’605 - ; 
1! 3,751 tons (last week 5,417 tons). Hurgada Well 8 plugg Pade Gen& Bice. leautlaa, slit seesreet ae 
OI eA il Ree ee i ies: a ins Pacific Gas & Elec... | 8 mnths Sept. 30|  Gross|$1563,418/4- 4,729, 13,791,628/4+ 67,866 
jj stself on the 15th inst., and is now being clean ‘a Para Electric Rail.) | |e Net | $€30,213\— 49,234, 6,019,235\— 89,178 
it Bret Ersat Or_.—Production for the week e1 ry N 12 eer er 
+} i iL. I AuUctION LOT i c ‘ <4 : I Avs Smnths Aug. 21 ; ” 7 n 
l) rq16, 53,200 poods, or 8<8 tons. Pennysivania Wat " >) om 5,151) 180,946 sates 
it . . and Power lmnth (Oct. 31) Gross 111.000! ent | 
i| [ELEKE OILFIELD p.—Production r for th ort of Par =i) Gross | $111,000\+ 20,503 » : 
C - N 8 FIE ui s, Limitep.—Production rtnight P wt of E are émothe June 30 x Ms 192 000 + 42,607| 1,556,000) + 418,239 
nely + ‘ th co ns ~ 1 BsLecrric mntnas ye SH Ne t a. 1” i 
1 Phau Poe . . Shawinigan Water) ' . - 29,108) , 1,6 
1] EUROPEAN OILFIELDS CORPORATION.—Producti f f nd Power lmnth See is | $160,000 a ; | — 
il ended Nov. 12th, 7-6 ods Toronto Rly., &c... | 9mnths Sept. 30) f Gross) $913,536\+ 108,633 8,005,764/4+ 855,1 
i| rears Dinettes f \ ¢ United Electr t! P \ Net | $460,556\+ 10,649! 3,918,311|+. 402,6 
| New §S BAIEFF PETROLEUM.—Production for nth of Oct., ome! ectric T. of Y | 
j a ; = . ae itevideo ear (Oct. 3) 9 99) 1. f 7 
1 wor6,. O/S: Gross, 500,37 poodcs < S.o7¢ tons} net, 208.054 Utah Sec urities Corp lmnth [Re pt. % we em - i's a — 
Dox de r 4.817 tons) ar Cons seaetate Smmths|May 21; Net | $85,200/+ 35,400. 372,600) +- 178,200 
j : . ‘ —a - om | } 
\| _Nortu Caucasian Or Firtps.—Total production week ending frausvaal Power ..| Quarter|Sept.36) Net | .. | 4, 215,264] si 
i Ni tr-1ath, 229.519 poods (8.702 t« ms). Winnipeg Electric ..| 9mnths Sept. 30 { Gross) $267,497 + 5,515, 2,461,454\— 51,995 
\ Net | $87,853\4 11,127) 878,8835'+ 32,285 
ee ”000— qq eee 


} 
; 
| 
i 
| 
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- Railways. 
Barranquilla 


* 


Norfolk and Western 
North British, Pref. Ord 
Banks. 
Dominion Bank 





London and River Plate.... 
National of Scotiand..... 
Insurance. 

Law Union and Rock ..*®.. 
Tea and Rubber. 
EEE SIRs ccc dndesnewses 
Bantardawa Rubber Estates 
Chimul (F.M.8,) Rubber .... 
ere 
Doom Dooma Tea 
ubber 
Rupai ZOD. i900 
unah Rub ber 


Deamoolie 


Strathmore R saber sdeens ° 
OO 
Tebrau Rubber 


United Temiang Rubber.... 
Vallambrosa Rubber........ 
Mining. 
Durban Roodepoort Gold 
Jamtar Nigeria Co. ........ 
Luipaard's Viei Estate 
Malayan Tin Dredging 
Mongu (Nigeria) Tin Mines 
New Heriot Goid Mining 
Pahang Consolidated, Ord... 
Do Pref 
: Mines 


Tronol 


COMPANY 
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Rate % per Annum, except where 
» OF stated in Cash. 


marke 


* Interim div. + Final di 


Interim! ;.. 
or | Last 
Final 


| wh ole 
Year. | Year. 


} % ‘eo 


a in 5 | 
- 4 6 Quarter) 
3* | 3 Payable 


12 Quarter) 


wt | 18 5 | 15 
= 1% «| «(6 


4s p.s | 45 p.s 


15* 15 


First | div. “Th j nil 


12” 10 (tax free) | 


2%} 10% 35 | 10 


2s p.s.*| ps wee 
af o 2s6d p.s 
6d p.s.+| 9d ps. 
ls p-s. lep s 
7s p-s. ° | 

oa - ft = 
84 Gt se sms | A 
Isp.s. | Isp.s ee 


8. p.s. 
10 %t 








NEWS. 


v. 


Last 
Year. 


| DIVIDEND ANNOUNCEMENTS. 
| 

| 

{ 


Dec. 7 


is p.s. | $d P 8. 


5 


2 


Method 
Payment 
Present 


Less tax 


Less tax 


Less tax 


Less tax 


| Free of tax 


Less tax 
Less tax 4/6 
Less tax 4/6i 

Less tax 
Less tax4/6 i 
Less tax 3/61 

Less tax 


Less tax 4/6in£ 


Less tax 


| Less tax 


” Rece ipts for Total 
: Present Week or Month Receipts 
Tame Perio ending le. - 

Free of tax Nam Period Ending = 1916 ae ee + 
Less tax sceemamemenmatenenecnnieS ‘ 7 ‘ oem siiiertimeniaeieniiniie 

ee An Argentios ‘ 45 weeks|Nov. 11] 329 £52,460 — 631! 2,296,123)+- 

Less tax An ckl and Electri 112 daysiOct. 2 264 £2',428 + 697 84,286 + 

Free of tax Blackpool an dF et | (28 days)) \ 
46 weeks| Nov. 18 72 | £297'+- 13 42,126) +- 


Less tax 3/81 
Less tax 3/81 
Less tax 4/€ ir 


Dividend, 
where stated. 


iNovember 25, 1916 


KkuSSIAN PETROLEUM.—Estimated pro duction for week endino 
1Sth inst., 61.800 poods. Price of crude, 45 « ins ae pood. a 
Spies PeTROLEUM.—The production, including <,915 poods 
from ambars for the week ending Nov. 19th was 170,34 p Ss 
r about 2,747 tons. The total production for the year fr = 
Jat 14th to Nov. 19th was 7,433,410 poods, or about 119,894 
tons. The total production for the corresponding period last 
r was 12,01 8.640 poods, or about 193,688 tons. 
o: | United BRITISH OILFIELDS OF TRINIDAD.—The production for 
f | week en led Wedne sday, NO’ 1sth, 693 tons. 


Urat CaspiAN.—Total production for week 
| 
( ‘ 














I 162,595 poods (or 2,622 tons). Total production for wee 
ending N« ), 1916, 154,012 poods (OI 2,484 tons). Total | 
. | n for week ending Nov. 1 1913, 203.458 poods (3,282 
t ; 
| 
i 
BOND DRAWINGS. 
| CHILEAN = PER CENT. LoAN.—The Chile Treasury announce 
| th numbers of bonds of the Chilean 5 per Cent. Loan, 1gos, | 
| which have been drawn for repayment. 
| MUNICIPALITY OF CALLAO —The numbers are announced of 
ing |! nds of the Municipality of Callao (Peru). dr awn hg: Lima 
n£& Oct. 2sth, and payable at the Anglo-South Am» 1 Bank, Old 
al Broad street, E.C., on Dec. 31st next. 
n 
nz 7 —— 


TRAMWAY & OTHER WEBELY GROSS 


£49,637|— 
£9,762 


38 weeks/Sept. 18 


4304 | 


/ 2,124,645 + 
46 weeks! Nov. 17 31 


+ 166 465,644 + 
2£1,535/ + 110 es 
+ 


in 


£ 
n£g 
if 
x 

































ending Nov. 
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TEARS PES OF 





+ 





eee 


TONS eRe + 


/ 
{ 


| 


November 25, 1916.) 


No traffic returns 
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AMERICAN BAEEROARS 





Name. | Period 

th 
Alabama Gt. Southern* {|} 3 com hs! 
Alabama & Vicksburg { tow 
1 th 
Atchison, Top., & 8. Fe. 3 enthe 
lmnth 


Atlantic Coast Line .. 
Baltimore and Ohio* . 
| Chesapeake and Ohio*. 
Chicago & N. Western. . 
Ohic., Burl., & Quincy* 
Cee & 8t Paul 


3 mnths 


lmnth 
3 mnthe 
lmnth 
3 mnths} 
l moth | 
3 mnthe| 
imnth 


3 mnths 
lmopth 


3 mnths 
| ( neinnati N. Orleans { — 

Onba Railrosd®........ { 3 mnths| 
Delaware and Hudson* 4 ae 
Denver and Rio Grande {| | ; aa 2 
Erie Railroad ........{| muth | 
Great Northern ...... tial 
Ilinois Central ...... cue | 
Kansas City Southern.{ 5 "nth. 
Lehigh Valley ........ po 
I moth | 


Louisville & Nashville. 
Minn. 8t. Paul (Soo) . 
Miss., Kansas, & Texas* 


Missouri Pacific .... 


3 mnths} 
Imnoth | 
5 mnths 
lmoth | 
3 mnths} 
lmnth 
2mnths 
f} lmnth 


Mobile and Ohio ...... 1] 3mnths 
t) 
New Orleans & N, East, { a. 


j} lmnth 


New York Central ....4) o mnths 


N.Y.,N. Hav.,& Hart, 1) }muth | 
N.Y., Ontario, & West. os 
| Norfolk and Western {| mth | 
Northern Pacific ...... sa | 
Pennsylvania System : imnth 
East of Pittsburg. . 9 mnths} 
West of Pittsburg iene 
Pitta., 0. C., & Bt Louis, {| }mBth | 
Phila. & Reading Riy.*{ a 
Phila. & R. Coal & Iron* 3 mnnths| 
lmnth 





Reading Co. 2imnths 


4 
8t L. & San — 1 moth | 


35 mnths 


| Beaboard Air Line .... | 
| lmnth | 
| Southern ............4| 3mnths! 
Southern Pacific ...... tt 4 
Union Pacific ........ | Sees | 
Vicksburg, Shreveport 1 mnth 
SPOS occccscces | 4mnths 
| Lmnth 
Wabash* seeseeeeceseeed 3 muths! 
lmpth 





Canadian Northern* 


Western Pacific® ...... {| 3 mnths 


Ending 


Oct. 


Sept. 


Aug. 


Sept. 


Aug. 


spt. 


det. 


Sept. 


RAILWAY TRAFFIC RETURNS. 





f British Railways have been issued since the Government took control 











_MONTELY _STATEMENTS. 


Gross, 
$ 


496,000 


+ . 
1,439,000 |+  231,0 
~ 


187,000 





€19,000 |+ 81,000 | 
12,769,000 |+ 1,974,000 
37,713,000 |+ 5,591,000 
2, 745,000 |+ 384,000 
, + 1,403,000 
10,516, + 898,006 
31,220,000 |+ 3,£82,900 
4,197,000 |+ 152,006 
12,476,000 |+ 815,000 
9,239,000 |+ 909,000 
26,234,000 |+ 3,616.00 
10,374,000 |+ 1,467,006 
28, 869,065 + 4, 440,000 
16,247,000 |+  886,0C0 
29,504,000 + 3.639,006 





> 
+ 
+ 
+ 2, 
+ 
_. 
+ 
+ 
+ 5, 
+ 
+ 2,¢ 
0 + 
‘Bhs 
- s 
) +i 
+ 
+ é 
+ 1,3 
+ 
: +1, 
6,324,000 |+ 1, 
11,895,090 | + 2, 
1,009 ,000 + 
2,941,000 + 





886,000 
1,¢05,000 
$3,000 
2,728,000 '+ 127,006 
5, 122, 000 '+ 355,006 
15,310,000 + 1,324,006 
7,576,000 '+ 808,000 
21,349,000 + 3,155,900 
25,796,000 + 2,592,000 
219,630,000 | +38,3235,000 
13,317,000 + 1,390,000 
109,745,000 +24,100,00C 
4,501,000 |+ 613,00 
37,610,000 + 8,143,0C0 
5,259,000 + 797,000 
5,154,000 2,379,006 
3,761,000 |+ 1,576,000 
9, 329,000 |+ 3,403,000 
578,300 + 1,00 
1,158, 23,700 
+ 0 
+ 000 
+ 2 000 | 
+1 000 
+ 5,154,000 
10,985, + 1,832,000 
31,0 06,000 + 5,561,000 
193,000 + 39,000 
620,000 + 87,000 
3,310,000 + 434,000 
27,412,000 | + 5,491,000 
834,000 '+ 153,000 
2,414,000 + 308,000 








365,000 
595,000 


£28,000 


2, 166,00 


§4,000 


350,000 


776,000 
$77,000 
213,000 
020,000 


$5,000 


184,000 


12 
46,UUU 


94,000 


2,469,000 


530,919, 0C0 








on 
Oe 


PEL EEEtH ttt ttt tt+t+ 
e 


6,176,00C 
48,025,000 
2,566,000 
4,745,000 
188,000 
970,00 
1,986,200 


3,544,000 
& ee ene 
86, 000 


PP ++eeeet | +) tte tt +4 | | fereetiateliitttitieleleei 


t+t44+tt+44444444 
Ne 
% 
Psy 
3 





AMERICAN RAILROADS| WEEKLY STATEMENTS. 
Receipts for Week. 


Name. 


Period. 


Alabama Great Southern| 17 weeks 
Cincinnati, New Orleans} 17 weeks 
Denver and Rio Grande] 18 weeks 
treorgia Southn & Florida| 17 weeks 
Louisville and Nashville| 17 weeks 
Minneapolis, St. Paul, &c.| 17 weeks 
Missouri, Kansas, &e.....) 17 weeks 


Mobile and Ohio ....... | 17 weeks 
Southern Railway ..... | 17 weeks 
Texas ¢ and Pacific Cexdaamed 117 weeks 


'Endir 


ig 


Oct. 


Nov. 
Oct. 


1916. ;_+ 
$ } 
209, 787|+- 
370,169}+- 
569, 700} + 
@5, 787 - 
1,817,145!+- 
991,059|— 
1,226,393) + 
359, 541/— 
2,340,148) + 
810, 9711+ 


or — 


3 
562 
68,026 
49,300 


18,117) 


189,065 


141,720) 


204,830) 


3,109) 
363,419) 25,583,110) + 


209,171 


Total Receipts. 


1916.) + or = 
$ $ 
1,951,965/+ 252,846 


3,928,861\+ 660,053 


10,029 149; 282,300 

885,7564+ 114,768 
21,882,873)+ 2,882,714 
12,465,120:'+ — $92,570 
13,526,696’ + 2,783,105 
5,985,833} + _ 186,489 


I 
7,375, 067 + 1,179.508 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 








Name. | Period. ‘Ending’ 


lmath 
| 3mnths| 
| lmnth | 


Canac Ms 
adian Pacific* .... 3 mnths} 


Grand Trunk .......... fi—-4 
Grand Trunk Western | {mnt | 
Detroit, Gd. Haven & f| 1mnth | 

Milwaukee. § mnths! 





Gross. Inc. or Dec ' Net. Inc. or Dec. 
Sept. $3,187,900! 430,900 732,600\— 177,300 | 
$10,707,000! 4,004,700] 3,002,000/+ 1,148,000 
$12,134,000!+ 1,861,000} 5,130,000)+ 385,000 
$37,652,000 + 10,682,000) 14,615,000) 5,627,000 | 
£948,700 + 193 3, 000} 311,900}+ 70,200 
&7,085,406'+ 1, 038,100 | 2,043,400/+ 294,150 
£152,900 15,250) 26,50C0)— 19,650 
@1.440,150/4- 319,400] _ 340,104 223,150 | 
£56,600/+ 3,700] Dr.4,300j— — 17,700 
£510,550'+ 104,400) 35,350!+ 15,25 


* Net earniugs before deducting taxes. 














of the Railways at the k 
ies Gross Receipts f for Week ended ! 
“ NON mibe r 17, 191 Shas. Te Aggre gate Gross Re eipts this Year 
iles Open.| FZ 25 ws pet ae 
Name of Railway. : Se <5 gn =. | Increase i . 
5: ss $3 oF eek. Passengers, be. a Goods, &. |; ow 
moose fo B§ tes Decrease. . . ner — 
1916. | 195,10" ses SE 9161915} to16 | gis. cereaae. 1916. | 1915 
Trish RAILWAYS. se ot ae 2 , oe a | « i ae’ aes” 
Belfast and County Down.. 80 80 2,311 788} 3,099! 2,975) + 124 | 38 | 37 132,786) 124,504) + 8,282) 38,474 39,556) — 1,082 
Cork, Bandon, &c..... " 4 od 3; 1,198, 2,391) 2,159) + 32 | 24 | 23 ae a ad o oe ee 
Dublin and South-Eastern ..| 160) 160} 3,027) 2.207! 5.224 3.370 + 1,856] 32 | 21 ce | ce | nd ee 
Great Northern(Ireland) ....| 561 | 561 | 11,185! 13,35c! 247535! 20,750: + 3.795} 43/37] ‘<2 | ** i 
Great Southern and Western | 1,130 | 1,130 | 15,563) 18,856| 34419) 31,063] + 3.356] 20 | 27| 756.510) 7aXgo1] — “de.291 pa OTo! 764.931) + 2148 
Midland Great Western 538 638 §,325| 8,712) 14,657) 13,606) + 431 | 26 | 25 260,243; 257,062) + 3,175, 348,64 559,14 3.4% 
OTHER RAILWAys. | 
Isle of Man ........ s:-} 46y oils! 2s! age! Teal + 11611917 ' 











INDIAN, COLONIAL, AND D FOREIGN RAILWAYS WEEKLY 
AND MONTHLY RECEIPTS. 














Gross Receiy 








ipts 


ss Aggregate Tota 
this Yea 
ne increase or 
. 
isis Decrease. 
2 a 
+ 7,200 
+ 1,251 
+ 41,088 
— 5,145 
+ 12,671 
_ 34,704! 27,005' + 7,6 
Total Gross Receipta 
1916. 








Prese e 
Namé Period | Ending) M for Week 
aye 
916. +or— 
INDIAN. Re. Rs 
Assam Bengal . 2 weeksiOct. 14 822 1,50,000}+ 7,357 
Barsi Light Rly 23 weeks 21) 118 14,60i'+ 3,20 
Bengal & N.Westrn 2 weeks} 1% 2,067 3,13,200\+ 26,862 
Bengal Nagpur 29 weeks 21; 2,742 9,21,00C'+ 98,00 
Bombay, Bar.&C.1. 6 weeks! Nov. Tl 2,859 2,99 — Lo 
Burma 26 weeks/Sept. 3 1,342 4,68,401)+ 215,334 
Delhi Umblla Klka 6 weeks) Nov. 11} 1914 37,00C'+ 34,371 
Fast Indian 7 weeks 1 2,719 | 21,86,0C0\+  4,00C 
G.IndianPeninsula 6 weeks ll 3,119! 18,60,700 + 208,306 
Madras & 8. Mahr.| 3 weeks/Oct. 2! 4 »76,00.' + 58,318 
Rohilk d &Kumaon| 2 weeks 14 259 31,497 — 2,418 
Do Lucknw-Breilly| 2 weeks} 14 288 30,934|— 395 
South Indian.. l week | 7; 11,7872 .67,709'+ 36,968 
Southern Punjab 
(main line)......| Smnths)June $25 | 4,59,828)— 178,015 
CoLontaL. & &£ 
Canadian Northern 20 weeks|Nov. 14 9,4 $825,100 + 4,30 
Canadian Pacific weeks 14; 12,993 $3,051,000 + 16 
Demerara mnths| Sept. X 60 $21,152 + 2,37 
Detroit Grand H 47 weeks) Nov. 21 189 11,219— 2,554 
nu Bay a mnths} Aug. 31 104 3,285\— 1,885 
Grand Trunk ... 47 weeks| Nov. 21 008 200, 854) + 92 
Grand Trunk Pac. 20 weeks} is 316 28,925 — 2187 
Grand Trunk West. 47 weeks 2 336 34.973— 5,6 
Mashonaland lmoth Sept. 3 810 §4,.414 — 536 
Mid. of W. Aust 3 mnths x 277 6,454 + 1) 
New Cape Central Nv. ltojAng. 1 205 1,405, — l 
New South Wale 
Vv Railways 3 12 weeks|Sept. 2? 4,182 163,586'+ 16,04 
Rhode sia Railways 1 moth xX} 1,597 B?,187\+ 8,74 
8. Afr 4 Grevt 
Railways ..... 27 weeksiOct. 7) 8,725 32,52 
Ten ‘ lmoth |Sept. Gross) 
s&Yukon 1 week |Oct. 31 
FOREIGN. 
ARGENTINE. | i 
Argentine N. E. ../20 weeks! Nov. 18 752 | 
Argentine Trans ../20 weeks 18 as 
B. A. and Pacific. .|20 wee 23) 3536 | 
B. A. Ense nda 14 week e 103 } 
B. A. Gt : 19) 3,792 | 
B.A Wester 20 weeks 19} 1,870 } 
Ruonenhanantl ent.' 4muths/Oct. 31 
Central Argentine. 20 weeks) Nov. 18 305 | 
Cordoba Central .. 20 weeks 18} 1,205 | 
Entre Rios....... 20 weeks! 18 831 | 
BRAZILIAN | 
Brazil Gt. Southn 8 mnths} Aug. 31 ‘ Ms36,250/+- 2,500} 
Brazil Railway Smuths|Sept. 50, 3,475 |Ms3863000 + 365,734) 
Gt. West. of Brazi!|46 Weeks Nov. 18; 1,010} 17,800;+ 5,80 
Leopoldina........|46 weeks ig} 1,83! 27,57%i— 3,966 
Madeira-Mamore..| 7 muths|July 220 15,0 %j— 10,513 
Mogyana ........ jmnths| Sept. 3 , 180 
IN Si 9 mnths . 3% 
San Paulo ....... 45 weeks! Nov. 12 1,999 
Sorocabana 9 mnths Sept. X Meia 35600 + 137,82: 
State of Bahia,§.W,10 mnths|Oct. 31 Ms 112,00¢}— 13, 900] 
CHILRAN AND | } 
PERUVIAN. s i | 
Antofi agi RE cccec 46 weeks) Nov. 15 38 37,0704 3,080) 
Aral aaa lmnth |Sept. 30} 644 10,500:\4+- 330 
Nitrate (2 wee ks ). 122 weeks Nov. 15| 66 2071+ 9179 
Peruvian Comp. .| 4maths)Oct. 31) 1,059 $945,590] + 138,690 
PEEL wiscsccseus ‘oats 31} 184 22, 396) +- 4,687) 
| | i 
CUBAN. a. i i 
Cuban Central ....|20 weeks) Nov. 13} 362 | 7,64i\— 29%) 
Havana Central .. 20 weeks} 18 70 | 6,622i4 1,016) 
United of Havana.|20 weeks 15) 681 31,883;+ 4,898 
West of Havana ..'20 weeks 18 147 | §,353\+ 767 
| 
URUGUAYAS. | | 
Central Uruguay. ..20 weeks 18} 271} 14.856/+ 1,466 
C.Urug.( East. Ext. )/20 weeks 18} 311 4919+ 552 
C.Urug.(Nrth. Ext) |20 weeks 18} 185 | 235a— 287 
©. Urug. (West. Ext))20 weeks 18 211: 2159+ 162! 
Midland Uruguay SmnthslOct. 3:3} 313] 14,0634 45771 
North-West Urug.| 4mnths 3] 13} $26,000+ 46] 
Uruguay North | 4mnths 31} 73 1,745\+ 64, 
Orner Foreiey. | | 
Alcoy and Gandia..|46 weeks) Nov. 18) 33} Psl3,000— 5,000 
PEED ccdedscocces OmnthsiOct. 31) .. | 5,337 — 558 
Be ee | 4mnthsj 31 136 | 6,750:— 1,574) 
Colombiar. Nat. Ris ly 110 mnths} 8 | 12,400 . | 
Jolombia Rlys, | Smnths/Sept. 0 664) 21,590— 64 
Costa Rica... {14 weeksiQct. 7} 189'| 4517— 367] 
Dorado Extension/10 mnths 31 71 9, 800: + 0} 
Egyptian Delta... .|10 weeks! _ 31 560 | 20 . 
| Gt.Southn of Spain|45 weeks|Nov. 1) 104 
International of } 6 . »| f Gross 
| Centrl America j 16 mths|Oet. 3; L Net | 
| LaGuaira&Caracas |10 mnths/Oct. | 25 | 6,508 — 250) 
| Manila(Nor. Lines) weeks) Nov. 18) 325 | 4,640) + 544 
| Do (Sth. Lines)46 weeks! 13 269 4,715+ 1,39 
| NassjoUscarshamn)| 3 mnths) Aug. Pre 9973+ 220 
Paraguay Central. 16 weeks) Nov. 18 255 | 3240+ §60 
Pirceus Athens, &c.| 9mnthsiSept. 30' ..Drs{ 1,219,357|+ 1561 
| Puerto Cabello, &c e- 30 35 2,990! + 196 
| Salvador rer 20 weeks| Nov. 18 10); $24,900i+ 1,1 
| Santa Fe Province, } 
| French Railways\l0 mnths|Oct. 31 oo | 89,408) 4- 7,8 
| Samana & Santiago! 10 mntos| 31; 5,215) + 7% 
| Zafra and Huelva .|10 mnths} 31) 112 12,0033+ 6 
¢ 10 days. 
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_ 5,364 
+ 1%, 970 
+ 75,000 
- 700 
+ 229, 346 
- 125,000 
e+ 3,632 
~ 48,300 
= 2,935 
+ 38,200 
282,070! +- 9,470 
32,029,000'+ 2,689,442 
476,600! + 24, 200 
1,149, 958) — 222, 848 
134,666 — 97,364 
,00C0'— 1,174,162 
,0 + 1,737,442 
3,786; — 91,877 
13,% + 18,634 
957,000! + 109, 480 
1,592,815 + 458,275 
+ 287,722 
3,588,830 + 462,775 
78,660 + 13,199 
+ 24,096 
5 + 14,340 
5 + 110,280 
1+ 17,122 
237,891 + 7,103 
79,781 6,012 
37,947 — 655 
55,542 + 121 
44,650) + 2,133 
$2, 536\— 1,345 
6,591 — 202 
i 

580,800) + 27 600 
46, 807) — 3541 
30,250)— 458 
115, 860; + 11,618 
71,657 + 6,622 
73,534 + 4,297 
900} + 4,500 
24U 22,357 
707,118 
78,953 
83,777 
=",500 

20,511 

4,060 
12,277 

4,470 

2,589, 854 

1,483 

141,29 

5, 87 

31,882 
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i 


COMPANY 


SSIAN PETROLEUM. —Estimated production 
er, S00 poo Price of crude, 
OLEI u.—The 


week cndiine 


NEWS. 


45 Ce ps per T 
including 
1gth was 17 
The total production for the 


u 


DIVIDEND ANNOUNCEMENTS. 


ee 


Name of Company. 


Railways. 
a er re 
Norfolk and We ste «nha 
North British, Pref, Ord..... 

Banks. 
Dominion Bank ...........- 
London and River Plate.... 
National of Bcotiand 

Insurance. 
Law Union and Rock 4 


Tea and Rubber. 
EE Ck ciumntnce tence sees 
Bantardawa Rubbe or -F states 
Chimul (F.M.8,) Rubber .... 
Deamoolie Tea 
Doom Dooma Tea ....... ee 
Kerala Rubber 
Rupai Tea...... 
Sennah Rub ber P nsvosvesenee 
| Strathmore Rubber ...... ae 
I TE cenceenadbn deenann 
Tebrau Rubber ........ 

United Temiang R ubber 
| Vallambrosa Rubber. 

Mining. 

Durban Roodepoort Gold 
Jamtar Nigeria Co. ........ 
Luipaard’s Viei Estate 
Malayan Tin Dredging ... 
Mongu (Nigeria) Tin Mines 
New Heriot Gold Mining 
Pahang Consolidated, Ord... 

Lio P ref. “+e. 
Tronoh Mines .... 

Zine Corporation, Pref - 

Other Companies. 
A. Darracg and Co. 
Amazon Telegraph — 
Army and Navy Investment 

Se 
Atlas Steel Works 
Belsize Motors........ 
Blyth Shipbuilding and Dry 
| 
British and Chinese Cor- 
De wacenesn«0 000s 
British Ever Ready Co...... 
Ce EEO o.cn-0sc00ces 
Ceylon Land and Produce 
| Cordova Land ....... ° 
| East India Tramways, Ord . 

DR ncnhanexnone 
Globe Telegraph and Trust 
Hovis Bread Fiour.......... 
Hughes-Johnson Stampings 
Humber, Preference........ 
Indian and Genera) Invest 

ment Trust, Deferred 
John Fraser and Sons 
Killner Partington 
Lascelles, Tickner, and ¢ 
London Nitrate 
Mappin’s Masbro Brewery 
Millom and Askam Hema 
ID sib cn -winweibbaie baw 
New Pegamoid 
P, and A. Campbell 
Pease and Partners, Ord 
Se in bonsscccdenns 
Peruvian Corperation Pref 
Stock 
Richard Hill and Co........ 
Scottish Investment Trust 
Deferred 
Shawinigan W ater r & Po wer 
Siddeley-Deary Motor Car.. 
Sunbeam Motor Car 
Tenement Dwellings 
Third Edinburgh Invest 
ment Trust, Def. 
1] IE Fs lace neat cascade 
Victoria Palace ........ 
Whiteaway, Laidlaw, & c 0. 
Wim. Fison and Co. ........ 


19th was 7,433,410 poods, 
the corresponding 
was 12,008,640 nas or about 193,688 tons. 
TRINIDAD.—The 


production 


Rate % per Annum, except where 
marked % or stated in Cash. 
. Interim div. + Pinal div. 


| pr ca tion 
re Last 


where stated. :454 tons). 








Pay able ‘eee 7 | 


BOND DRAWINGS. 





| Free of tax 


Less tax 4/6 in 
Less tax 4/6in £ 


Less tax 4/6 in £ | 
Less tax 3/6in£ 





Less tax 4/6in£ 


TRAMWAY & OTHER WEEKLY GROSS RECEIPTS. 


Receipts for 


v } 


6d p.s.t/ 9d ps. 


Free of tax 
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|{ Gross /$t 122816 
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Nun ® 


Less tax42i 
Less tax 0/6 ind 
§mnthsiSept 
Free of tax 





9mnths!Sept 


8 mnths) Aug 
tministiquia Power 


A 








a0 mnths)/Oct 


Jmnths Sept 


OIL OUTPUTS 








3n —~ Mar 
Miss ippi River Pown 
Montevideo Water 


proauction 





f Gross |$1563,41 


9 mnths Aug 


6mnuths June 
6 mnths\ June 


ww ese 


reronto Rly., 
United Electric T 


8 mnths Sept t Net | 556 


A 
tr 


tah Securities Corp 
era Cruz Electric 


Tt 


(AG 


ZA 


5 mnths|May 
s.—Total pr duction week endir Transvaal Power 


Winnipeg Electric 


JQ 


Quarter Sept 
9 mnthsiSept. 3 
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a No ate returns of British Railways have been isaued since the Gov ernment took control of the Railways at the reak of War 
_ Gross 7. eipts for Week ended ‘ 
November 17, 1914. Traffic reregate Gross ae an of . - j 
Miles Open.| f= & a5 ; 3 =e | per Mile Aagregute Ge Receipts this Yeas Tota 
Name of Railway. BS Sts) 3S Su | Increase | Pee | _ - mal | 
Seeds can eae fg ess &§ hE Deusen oe : care Inerease o ee ~ [ner ane 01 
ne) S= 3 SS \ D nerease oF | 
— 1916. | 1918.1 tS See (916 1915] ors | 915. cerease.. a a 
- = & © x 2 « . « « _ "a a a. i 
Belfast and County Down.. 80 80} 2,311 788! 3,099! 2,975 413837] 1 124.504! 9 909 7 90 
Deters and Coenty =] $3] Sb) 25a) rex] S098 2975) + 124 | 38 | 57] 132,786) 124,504) + 8,282 38,478) 39,556 + 7.200 
Dublin and South- Eastern ..] 160) 160] 3,027) 2:207| 5,224 3,370) + 1,854 | 32 | 21 Sr co a = .e r Lm 
Great Northern (Ireland) ....| 561) S61 | 11,185) 13,50) 24,535, 20,750] + 3,785 | 43 | 37 ecm) ~ 41.088 | 
Great foes re Western | 1,130 1,130 | 15,563 18,856| 34,419! 32,063] + 3,356 | 20 27] 758,510; 783,801] — “22,201 788,079} 764,931 — $143 | 
Midland Great. Western 5,325} 8,712} 14,057) 13,6C6 31 | 26 | 25 0243 062! a 44 30° 149 126471 | 
OTHER RAILWAYS. ——S ae a oe. ee + S175, 348,645) 559,145 silt are 
Isle of Man .............:..-.4 4641 6a gag! 235! sae! rosi+ 6 tig | 17 | + 7,69 | 
AMERICAN RAILROADS MONTHLY STATEMENTS. INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
- ie en oe es _ AND MONTHLY RECEIPTS. 
Name. Period | ending | Gross. (Ine. or De Net. Inc. or De ee - ene 
ae 7 th | Ss < -— ” ; Present) & "tet -- cerbts | Total Gross Receipts 
i Sep 6.4 ga con Jame ey r . eek. 
cctnianiaaiadl pumas | Sept. | 1 126:000 [+ 88,000 lt 132-000 Name. Period | Ending) Mi 
lmnth | Oct. | ‘‘18700¢ |+  37°000 ee 90’ 0) . 
labama & Vicksburg 4 mnths | €19.000 |4 81000 | a 49,000 1916. en 1916. 
lmnth | Sept. 12,769,000 |4 4 900 145 00 — ieanle 
Atciiese, Sep. 86. " Smnthe| | 300 00 | + 5.501; 000 t Hacsooc I 
1 mnth | + '384.000 "TR. NDIAN. Re Ra. 
| Atlantic Coast Line 7 + 1,403,000 C t = ae a poaaal, .o--| 2 weeksiOct. 14 $22 | + 7,357 2,566,000 + 
) be 2 4 1 5 arsi Lig t 239 weeks 21} 18 % Oy & 9) <00|_ 
Baltimore and Ohio* . 5 annthe| 1 31'290'000 + 3 Sen one aC ; ae Bengal & N. Westrn 2 on ks 14 2, 6? + 26.862}  5.96,000/4 
lmnth | i 4197, 000 |+ 152.006 9'n0¢ | "990 | Bengal Nagp 29 weeks 21} 2,742 + $8,000! 2,70.29.638'+ 
Chesapeake and Ohio*. 3 mnths| | 12,476,000 |+ 815,000 "90C | 4+ jaan Bowbey, Bar &0 IL 6 weeks!Nov. 11) 2,859 = 12.5 67 44 000 = 
1 mnth | 9,239,000 |+ 909,000 | 3,059, 00 8. Irma ...... 26 weeks|Sept. 30} 1,342 + 213,336) 1,01,85,852 
Ohicago & N. Western... 3 mnthe!| 26,234,000 |4 3,616,000 | 8.301,00% + 0,374,900 poet Umbiia Kika 6 weeks|Nov. 11) "1914 + 34,371; * 486,900 ; 
1 moth | 10,374,000 |+ 3,467,000 | 4,341,00(| 927909 | Hast Indian 7 weeks| 18} 2.719 | 21,86 + 4 00C! 1,49.35,006 + 
fat oe Smnthe| | aas.acs | + «e4coon | agers |+ 2,g28.000 | G-tpdianPentomuia| ¢ weeks) 11) 111g) 2860700 + apK.so) 1,90.10-400)+ 
‘ 20,247,000 836, »121, 000} — 44,00 Gras & S. man eeks/Uct. <1 6} 8,76,00.\+ 58,318}  26,16,000 
| Ohicago, Mil.,& 8t Paul 5 mnthe | 29,504,000 |+ 3 639.006 9616 00 + aoe ae ay te on 2 weeks) 14 $9 31,407 — 2,418 63, 056.—= 
: N imoth 84,000 |+ 62,000 321. 1. 1¢,000 | VO Luuckn rell eeks| 1 28 30,934|— bo §9,132)— 
| * Cincinnati N. Orle ans { — | 2,866, 100 497.600 = iz sar 7 ——_ ne yi week | 7) 1,7872 ,67,709'+ 36,9 5,67,709! + 
mnth 522,000 i+ 111,006 15 Southern unja | 
| Onba Railroad*........ 3 mnthe| | 1,652,000 |+ 404,C0C ) t (main line)......) 3mnths|June 42 4,595,828 — 178,015 12,62,420\— 169,816 
1 247,0 XI. 
| Delaware and Hudson*} | 5 tunthe | iaseaees \2 gan'ene Sle —— aa 
| Imnth 2,434,000 |— ° 10,000 x|— Corontat. 2 2 2 
Denver and Rio Grande | $mnths} é 552.008 + o s + Can uli an N wthern 20 weeks! Nov. 14 9 405 $225, 10 4.3 16,123,906 + 4,125.8 
mth | 395, od 0 a Canadian Pacific weeks 14) 12,993 $3,051, + 16, :, +0,378,00 
Erie Railroad ........ § mnths) 12, +8 > - ercatacnend 3mnths|Sept. 3 40 rise. 23 , - 
Great Northern — { a same o erols Grand H. 47 weeks Nov. 21 139 11,219— 2,554 + 
| _— 5 muths + 5, + im Bay a mnth g. 31 104 3285\— 1,888 bd 
1 mnth + ee Grand Trunk...... 47 weeks|Nov. 21, 4,008 200.8541 + €2.92 
| Illinois Central .. — t . 07,000| + Grand grams Fae re week 14 16 28,925 — 187 2 . 
n ,00C| + Grand Trunk West. 47 weeks 2 336 34.973 6X 
Kansas City Southern. _— + 022 00C|+ Meshonslend Imnth |Sept. 3 810 54.414 — 536 t 
| Lehigh Valley ........ 3 mnthe t33 LO Ae 08 | Be ot TW Bee etnias oD el) (Cf OS Ct CLS 
=" mae - oa ved ' aii wes . <a © 4,70, 4 va, = £,9N 
| Louisville & Nashville. S mnths} 16, 143,000 + 2,166,000 4.3 3,000 } 806,000 Govt . s 12 weeksjSept. 23, 4,182 163,586 + 16,04 1,778,3 78,824 
> mouth 3,046,000 — _§4,000 | 1,121,000/— 147,000 | Rhodesia Railways 1 mnth 30| 1,397 87,187 7 yes a 
pues | | 9,377,000 + 1,350,000 | 3,867:000|+ 1,017,000 |S. African Gev 7 i . 
imoth } 3,403,000 + 776,000 758,006 173,000 Railways ..... 7 ksiOct. 7 725 258, 32¢ 30 f - O74 040 
| Miss., Kansas, & Texas* a | @27e000 /+- 1,877,000 | 2,081-000!4. 3477000 | Teiniseonta "lmeth fest, | Gram| eae _— a76,8 
neo 294 5 wn et ane ena nnn . 7 ik ‘ : on . * . 
| Missouri Pacific .... \) Pint “| Sata aC mT er a 
| Mobile and Ohio Imuth | Sept. | ‘12098000 [+ 45,000 | "i7ecco* “3600 
ee wanes 3 mnths 2,941,000 + 184,00¢ 534,000|— 3, FOREIGN. 
inth et So? — 18,000 ] - ! 
i New Orleans & N, East, Hew _ 1, = , 0 Ae 94° 00 re + ARGENTINE. 
§| lmoth | Sept. 17'289,000 + 2,469,000 6,176,000) + Argentine N. E. ../20 weeks|Nov. 18 752 5. 8C— 128 134,02 — 364 
| New York Central .... ¢ eanthe 150,787,000 |-r 30,919,0C0 | 48,025,000) + Argentine 1 ans ..|20 weeks 18) lke | 1920) 1.2% 24,470; + 18,970 
} 7,150,0 586, 0 2,356,000 +- 3. A. and Pacific 0 weeks) a 55% | 000 1.62 75, 000 
| ¥.. H. Hov., & Hast. n 4 3 mnths 14:117,000 + 1 3,900 rarity 700 + B.A Ense nda i4 weeks| et. 2 l 3 ~“ a : f 12'¢ "700 
1 100 3,00 38. 00K B. A. Gt. Southern 2 eeks| Nov. 19} 3,792 3, ‘ f 7 50 244 
| N.Y, Ontario, & West. I | Hee t 127006 570 00 t B A We are . * 20 weston ; 19; 1,870 } rf oo 7a ; ( r = + 
53,00 86, 200 BuenosAyres Cent.) 4muths/Oct. 3: 7413. 9091 109 S6a\ 4 ne ERY 
Norfolk and Western —-) RSS y 1 secon ete aes 1 Ce —— matin 20 ane Nov. 18; 3,30 1128 + 1,3 2,256, 700!— 48 S00 
lmnth 7,576,000 + 808,000 | 3,344,000! + , Cordoba Central .. 20 weeks| 18} 1,205 28,500/+ 4,11 628,475 — 2,935 
| Northern Pacific ...... 3 mnths 21,349,000 |-+ 3,155,000 | 8,505,000! + . Entre Rios........|20 weeks} 18 831 10,200;— 40 234.400 + 39,200 
|| Pennsylvania System : { lmnth | 25,796,000 + 2,502,000 | 7,056,000\— . 
East of Pittaburg.. (| 9 mnths } 219,630,000 | +38,525,000  56,597,000|-4+ 15,328, : BRAZILIAN. : | fa ; | 
| West of Pitteb 1 moth 13,327,000 |+ 1,390,000 | 3,730,006/— "240, Brazil Gt. Southn.! &mnths!/Ang. 31 | Ms36,250-+ 25c0l  282,070/+ 9,470 
| | . Usburg {| 9 mnths | 109, 745,000 _+24,100,00C , 28,396,000\4+ $,080,000 a WW —_ B sii146 pe ke N pt 7 pot wr 10 + 365,734} 32,029,000\+ 2,689,442 
! ) O1.¢ sal , 000 129,200 rl. est. 0 razi eens o ,910 | 17,80 >. Bix 76,64 200 
|| Pitta, 0. C.,@8t Louis. {| 3 tinths 37,610,000 |4 8,148,000 B'e42'00c|f. 2,300,000 ne we EERE oe ~ Soc] aisossl=  aaataes 
i] l month | § 259,000 + 797,000 | 2,092,00¢ 337,000 Mdeira- Mamore /mnthsiety 220 | 13,00U}— 10,51 134,6€6'— 97,364 
1 Phila, & Reading Rly.* { 3 mnthe| | 18,154,000 + 2,379,000 | 5,838,00¢ t 1,316,000 * wyana car x 1,180 Matx 000|— 131.435} 16,668,000 — aie 
701, «376,000 165,006 187,50) MULISTA «eeeees gmunths < + 393,404) 22,750, 4+- 4,737,442 
|| Phils. &B. Coal &Iron*{ | 3 Tinthe| as23'000 4 5408.00 | Jonroo0¢ 42/000 | Sam Paulo’ ...2-7. 45 weeks) Nov. 12 wr 998) 1263786 OL ETT 
|| Reading Co (| tmnth | Aug. "678,300 + 11,000 570,700! + 8,600 | Serocabana . 9 mnths) Sept. 3¢ + 137,885} 13,363,000) + 18,634 
| | SMES WO. eocceceees | Zinnths | 1,158,500 + 23,700 | 1,143,8Cci+ 18,900 | State of Bahi 4,8. W 10 mnths|Oct. 31 (j— 13,000 957,000 + 109,480 
i] ‘| dmnth | & 4,478,000 |+ 746,006 | 1,689 49E,000 
i mn | Sept. » 478, 00) 746, 1,689,000! +- 96,0 s , i i i 
|| St 1 & Ban Francisco{! Smnths| | 13,386,000 |+ 2,690,000 | 4,416,000.+ $96,000 | CRILRAN xp 
| lmnth } 2,039,000 | 262,000 496,000! 66,006 paw Vaenine : = ° 
1 Seaboard Air Line .... S munths i 57 0,000 + 616,008 1,231,000/-4+ 74,000 — agasta ..... 46 wont wv. 1 a8 } 5) 4 458,275 
| mnth | | 6,£28,000 + 7596,0 1,915,000) + 176,000 wD.» cee omnes ee Se O49 
|| Southern ........04+. | Smnthe| | 18,506,000 |+ 2,077,000 | 5,142,0%/4 607,000 Peruvian Corp ee a aoe) + 281,722 
| lmoth | 15,188,060 + 1,806,000 | 5,733,000/4 995,000 . 1 UOFp..... nths)Vel. o1) 1,059 0+ 482,775 
|| Southern Pacific ...... 3 mnthe| } 44 607,000 + eee 16,4€1,000'+ 2,534,000 | Taltal . eee 31 184 0 + 13,199 
lwoth | } 10,985,000 + 1,832, 5,072,000'+- 3,150,000 ail | j 
| Uulon Pacific ........ 3 mnthe| | 31,006,000 + 6,561,000 | 12,906,00¢!4 2'726,000 | 4. CUBAN.» lag ee daon, rel 30 | ; z 
| Vicksburg, Shreveport f| 1 mnth | Oct. 193,000 + 39,000 72,000 -+- 39,006 | vu wy ral ....j20 WOeES| NOV. 10) 062 + 24,096 
& Pacific .......... 4 mnths | 20,000 | 87,000 | 163,000}+ 70,000 | Havana Central ..|20 weeks) 18 70 | 5 + 14,340 
| Wabash* | Lmnth | Sept. | 3,310,000 | 434,000 | 3,147,00¢\+ — 297,000 en Bevena. (= weens 18) 681 | 5+ 110,280 
| weseessesenseed 3 mnths! | 27,412,000 | + 5,491,000 8,287.99 + 4,572,000 est of Havana .. 20 waeks 18 147 + 17,122 
|| Western Pacific* { — areas. Senees S56,000;- 108,000 URUGUAYAN | 
i} eeseee i o i 414 Sl. 2:7.00 ” j aU YAN. | 
i} 5 moth 2,414,000 '+ — 508.000 4.000! + ; Central Uruguay. ./20 — 18 271 7,291\ + 7,103 
C.Urug.( East. Ext. )/20 weeks 18} 311 79,78) | + 6012 
AMERICAN RAILROADS WEEKLY STATEMENTS. ©. Urug.( Nrth. Ext)|20 weeks 18} 185 37947 "655 
{| - - | C.Urug. (West. Ext) 20 weeks) 18} «aun! 35,542! + 121 
1} P ' i , .. | Receipts for Week. Total Receipts Midland Uruguay .| ¢mnths/Oct. 3) 313 | 44,638 + 2,133 
Name. | Period. |Ending |—y9j¢. ae Geel 1916. a onan North-West Urug.| 4 mnths] tj 113 | $2 536|— 1's 
| - —— | amen 3 ——$ a $ Uruguay North ..; 4mnths s| 3} 73 6,59)\— "202 
|| Alabama Great Southern| 17 weeks/Oct. 281 209,787! - 562! 1,951,966/+ 252,846 | Oenen Forgias i 
} Cincinnati, New Orleans} 17 weeks 2r] 370,169)+ 68,026) 3,928,861 +  66u,053 Alcoy and G andie 46 weeks! Noy 18 33 | . Fe 
| Denver and Rio Grande! 18 weeks Nov. 7 569, 700) + 49,506 10,629 149) + 282,300 Bilbao c ry 110 mnths Oct ' 3] i i+ 276 HN 
|| Gieorgia Southn & Florida 17 weeks/Oct. 28) £5,787}+ (18117)  883,756i+ 114,768 | Bolivar lémuthel ~~ Sil ise | a 3,541 
|| Louisville and Nas shville} 17 weeks 2} 1,817,145!+ 180,065) 21,882,875)+ 2,882,714 | @, Jlomb iar: Wat. Riy!10 aaniial 33 "6 i WSS 458 
| Minneapolis, St. Paul, &c.| 17 weeks 28} 991,059/— 143,720) 12,465,120\4+ — $92,570 | ¢, olombia Rlys, &c 3 mnths! Sept. 30) wn a at 11,618 
1] Missouri, Kansas, &c.....| 17 weeks 31} 1, 226,399/4+ 204,830) 13,526,696'+ 2,783,103 | Gosta Rica 14 weeksiQct. 7] 189" | 65% + 6,622 
}| Mobile and Ohio ....... | 17 weeks) 31) 369,541/— 3,109} 3,985,833} — 185,489 | Forado Extension 10 mnths 3} 2) | 73,536 +- 4,297 
|| Southern Railway ..... 117 weeks 31] 2,340,148) 4+ 363,419) 25,583,110/+ 3,016,971 | Bevotian Delta... 10 weeks! 3] 560 | 82,900} + 4,500 
| Te “XAS and Pacif ific eoceeest lh? Weeks 31 810,97 + 2 9,171) 7,375,0 087 ' + +2 179,508 | Gt.Southn of Spain/45 weeks|Nov. 1) 108 | a ama Ro 
i| s ; Se ee ee International of 1| 19 mths Oct. 31/4 Gross| + 78 953 
1 CANADIAN RAILWAYS MONTHLY STATEMENTS. |, Centel America | DO mibsioee SV Net | iat BRT 
! -_— - | LAaGils a& TACAS 4 8 ict. 5 8. a <0 50 
| Name. 1 Period. ;Ending Gross. Inc. or Dec, Net. Inc. or Dec. [Do (sth ines} * weeks Nov. 18 | 252 '5844 ant 
a —ae ic lak OO - - eee —— ™ oy + 4,060 
| Canadian Northern* — Sept. = ig, 900) t 4, t So 3.0 tae ool + 1, rae | | Renndot eB 2 weeks Aug. 18 “oes | + 12.277 
j *) araguay Central. |) eeks Nov. 18 55 2n 
1] Canadian Pacific* | i: | eon t ja rest ols. Reet | Pirceus thens, &c.| 9 mnths/Sept. x0 Drs aa. 2 sen eee 
ste sn mnths iy 1 19 UU | Puerto Cabello, & % ts, . ew 
Grand Trunk | Imnth | €948,700/+ — 193,000! Se ooo 70,200 ee 20 weeks|Nov. 18 109 735, — 1,483 
eateneeers 19 mnths) &7,085,406|+ 1,038,100) 2,045,400) + * 150 | Santa Fe Province. .- 
| Grand Trunk Western{ | }mnth | alia 3 sie 100+. ens sso | a frene h Railwayo10 mnths Oct. Ss | nn 7,83 C7, + 4189 
Detroit, Gd. Haven & {| 1mnth | £56,600/+ 3,700] Dr.4,300j\— 17,700 | garre and Huelva (10 mnthal Yin 1 ae 86S 
we. 34 jam | eso sso. 1084001 35" 3601-4 15250 Zafra and Huelva. {10 mnths} 31, 112 12,003+ 657 Last + 31, 
} * Net earnings before deducting taxes. ¢ 10 days. 
i 
‘ nC LC 
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| 
Net | 
Profit | 
Balance After wo , 
Period from Pay- | able for | 
Company. i Ending, | Last ment of | Distri- 
Account. Deben- | y tion. 
ture | 
1) Interest.| 
ei cel 
1] Brewery. zz | £ £ 
|| Boardman’s United Breweries| Sept. 30 57,497, 10,544 68,041 
|| City Brewery (Lichfield) Sept.30 | 1,499; 11,013 12,512 
|| Noakes and Co. ............ Sept.30 | 3,397, 12,909 16,306 
I} | Sept. 30 2,168; 17,939 20,107 
W. Butler and Co. ..........| Sept.30 | 125,365) 44,968 170,333 
1] Iron, Coal, and Steel. | 
|| Jas. Nimmo ............006. Sept.30 | 33,457) 66,335 99,792 
1 Richard Hill (1899).......... Sept.30 | 5,326) 38,937 44,263 
i Land, Mortgage. &c. 
|| Argentine Southern Land....| June 30 | 19,015 31,573 50,588 
|} Development Co. of Santa Fé) June30 |Dr11,007 837 Dr10,170 
I] Motor and Cycle. 
i] 
'| A. Darracq (1905) ....... ...| Sept. 30 | 12,473, 75,539 83,012 
|| Humber, Limited ........ ..| Aug. 31 | 48,659 51,294 99,953 
I] _ Nitrate. | 
| Amelia Nitrate..............| June 30 | 426 48,476 49,172 
| London Nitrate ............ June 30 | 8,369 46,594 54,963 
| Bante Catalina .......ccee. ..| June 30 (Dr.1,175 19,257 18,082 
1] Tea, Rubber, &c. 
|| Chimpul (F.M.S.) Rubber....| Jumne30 | .. 7,140 7,140 
|| Mambau (F.M.S8.) Rubber ..| June 30 | 380; 4,724 5,104 
|| Plantation and General De- 
velopments hs caageiiies Sept.30 | 66 1,951 2,017 
Trust Companies. 
London and Colonial Invest- 
NN er ahi a wily ie Sept. 30 1.971 11,117 13,088 
Other Companies. 
|| Blackpool Tower ........ eoe-| Oct. Sl 1,982 18,190 20,173 
|| Liloyd’s Packing Warehouse ..' Sept. 30 8,156: 51,569 59,725 
MINING OUTPUTS, &c. 
1} ALraska Mexican.—Crushed ng Oct., 12, t ; est 
1! mated realisable value total producti $14,800; net loss, $7 
| ALasKa TREADWELL.—Crushed during Oct., 26,4 I est 
lj mated realisable value total production, $5S,2 ne rofit 
|| $52,600. 
ALASKA UNITED.—Crushed for Oct., 48,700 tons; es ated 
| realisable value t tal production, $103,100; net loss, $-,6 
| Awaconpa Coprer.—Production in Oct. amounted to 31,5 00 
| lbs, comparing with 29.400,000 lbs in Sept. 
ANGLO-FRENCH (TRANSVAAL) NAVIGATION CoaL.—Sale oal 
| during Oct., 33,877 toms; profit, £2,288, against /2, for 
Sept 
Apex Mines.—Sales of coal for Oct., 14,156 tons; profit 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


£1,792, against £2,169 for Sept 
ARIZONA CONSOLIDATED Copper MINES.—The following 


yr 





a 


able- 


ram has been received :—‘* Shipped first consignment (copper 


ore) to smelter, returning 12 per cent. copper; mine development 
} 5 r 


| 
| 
| 
{ 
! 
{ 
i 
looking splendid.”’ 
j BROKEN HILL PROPRIETARY 
| 
| 
i 
| 


furnace and blooming mills 


» 


BurMA CORPORATION.—Bawdwin mines—Cable :—‘‘ No 
;| 25 ounces silver, 32 per cent. lead and 28 per cent. zinc; 
cent. le: 


| level, 33 ounces silver, 25 per 


i zinc; No. 6 level, 8 ounces s 
cent. zinc.’’ 


> 
3 
50 


-The report for the four 


ilver, 19 


UTTERS SaLvapor.—Results for 
o: values, original $10.90, residue $1.60 
HENDERIANG TIN DREDGING 


ad and 35 per cent. 
| No. 5 level, 41 ounces silver, 31 per cent. lead and 37 


Oct. :—Tonnage treated, 
; expenses, $30,000. | 
—Output of tin ore for 


|| night ended Nov. rsth, i160 piculs (approx. 9$ tons). 


| 
| I 
| 3.2 
| ¢ 
CHINESE ENGINEERING AND 
| 


52.¢56 tons 


MINING. 


—Sales of woal by 
Kailan Mining Administration for the week ended 11th instant, 


come, rents, &c., $78,759; total net income, 83,445,291. 


| 3.434 ounces fine gold; esti 
| £1,740.) 

Fireen ALANNAH.—Return fi 
from 3,613 tons, value £8,706 


' 
i 
‘ 


| 
|} Dvurpan-Rooperoort Go_p.—Results for Oct 
i mated 
i 
} 
} 
' 


Tr Oct 








r, 2,120 ounces fine gold 


Fotpat Coprer.—Oct. :—Ore produced (excluding ore to be | 
dressed), 2,948 tons; ore shipped, 1,631 tons 
IrtysH —Cablegram :—‘‘ Ridder—Ore milled during Oct., 978 
|| tons; zinc concentrates produced, 340 tons; lead concentrates, 

120 tons; zinc concentrates shipped to Ekibastous, 254 tons. 
| railway is completed to 72 versts. 
| 418,713 poods; coke, 20,720 poods; zimc, 3,105 poods.”’ 


. 2 level, 
No. 
zin 
37 per cent 
per cent. lead and 3 per 


miscellaneous in- 


:—Total output, 
profit, £1,750. (Sept., 


weeks 
| ended Nov. 1sth states that the coal strike has been operating 
since Nov. 1st, necessitating closing down plant except blast 


3 


fort- 


the 


Cuno Coprer.—The output for the last quarter was 20,650,761 
i} lbs. Profits earned amounted to $3,366,542; 


The | 


| 


| Was 61,079,924 Ibs. 


| $1,765,581; total net income, $12,049,460. 
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Appropriation. Corresponding 
an a ea Period Last Year, 
Dividend. Carried to) | 
——— sw. (| eserves, | Dalemes 
Ordinary. Pretoe. Deprecia- | Forward ae | Div | 
ree’ Feaeag rofit. | dend, 
Rate. Amount. |Amount. ’ 
o% £ £ | £ £ a} % 
oe oe 8,373 oe | 59,668 9817); .. 
4 2,000 3,250 5,000 2,262 9,101) G | 
74 1,650 12,500) ee | 2,156 13,078) Te | 
10 8,000 5,000) 3,000, 4,107) 13,117) 7h | 
es — ee 143,355, 358,073) .. | 
20 | 25,000 6,250; 30,000, 38,542 69,122, 10 | 
8 6,800 5,400) 26,660 5,403) 27,034) 8 | 
10 | 2800 .. | . 22,588 12,355) 9 | 
** ee ee ee Dr10,170' ee es j 
| | | | 
{ 9% | 26,125) r ( OR 
\Pref'7| 26250} °° 20,000 15,637, 121,794 { 4 | 
ee 39,779) 10,000, 50,174, 64,147 ee 
i} 
7 10,920 3,000 31,531 3,721, 32,941 7 | 
15 24,000 oe 22,500 8,463 19,937, 10 | 
20 15,800 os 1,957 $25 Dr. 2,516 oe 
6 3,580 ke 2,505 1,255 oe oe 
oe ee 1,805 2,200 1,099 770—tw 
74 1,531 oe 330 156; .. ee 
3 2,919 4,864 5,000 2,305 10,099 .. 
6 | 11637) .. | 3,000, 5,536 12081, 6 
10 20,437 3,805) 25,000 10,485 6,438 5 | 
cxnonmicenneuatammopemiinaiai’y 
KAMUNTING TIN DrEDGING.—Output of tin ore for fortnight 
ended Nov. 15th, 125 piculs (approx. 74 tons). 
Kysutim.—Total production blister copper for four weeks to| 
Oct. 2gth (o.s.), 392 long tons. 
MINING CORPORATION OF CANADA.—Results for the four weeks 
ended Oct. 6th:—Silver produced, 305,453 ounces; profits of 
reduction company, £4,274; operating cost at mines, £20,192: | 
special (capital) expenditure, £1,882; total footage, 912; total | 
tonnage, 7,429. 





MouNT MorGAN.—Returns for the four 


weeks ended Nov 
12th : 


| 
~—16,043 tons of Mount Morgan ore, 5.847 tons of Many 
Peaks ore, 2,948 tons of concentrates, and 283 tons of secondary) 
products treated, produced 730 tons of blister copper, contain 
ing 720 tons of pure copper and 8,395 ounces of gold, including 
86 tons of copper and 45 ounces of gold from Many Peaks 
Also 47 tons of copper and 14 ounces of gold from secondary 

Concentrator treated 12,37) tons of ore, from which 
3.459 tons of concentrates were produced, containing 240 toms of 


ig 2 
opper and 2,903 cunces of gold. In addition production, have 
ma 


tte on hand containing 28 tons of copper and 350 ounces of 
d ve 


produ ts 


gol 
NEVADA CONSOLIDATED.—The output of copper for the last 
quarter was 24,585,393 Ibs. Profits earned, $3,901,197. 

NEW BRILLIANT FREEHOLDS.—339 tons treated for a yield of 
Z. 2,790. 

NIGERIAN TIN CORPORATION.—Oct. output, 13 tons; shipped, 
34 tons. 


NORTH BROKEN HILL.—Produced 1,030 tons of concentrates. 


containing 615 tons 5 cwts lead and 20,394 ounces silver for a 


run of 141 hours. 


Orsk.—For Oct. (Russian style) the two dredges produc ed 
Id to the value of Rs. 49,000 (exclusive of present premium on 


ge 
gold). In addition tributors produced Rs. 17,000. 
/ 


Ouro PRETO.—Result for Oct. :—7,300 tons of ore produced 
2,435 ounces of gold; total value, £0,740. 

Ray CONSOLIDATED.—The output of copper for the last quarter 
Was 109,682,461 Ibs. 


Profits earned, $3,280,424; miscellaneous 
income, rents, &c., $18,976; total net income, $3,299,400. 

RENONG TIN DrepGtInc.—Production first half of Nov., 42 
tons 13 cwts tin ore. 


SIAMESE TIN.—For the first half of Nov. the returnfrom No. 1 


Jred renre , - : 2 . . 
| dredge represents about 7 toms 1434 cwts.; No. 2 dredge, 6 tons 


$34 cwts.; and that from No. 3 dredge, 13 tons 4% cwts. of 
clean tin ore recovered. 


St. JoHN per Rey.—Gold produce first half of Nov., £16,500; 


| yield per ton, 44s. 


Utau Coprer.—The output for the quarter ended Sept. 3oth 


Profits earned—Utah operations alone, 


| $10,283,878 , income from Nevada Consolidated Copper Com- 


pany, dividends, rents, and miscellaneous sources in Utah, 


Wearpale Lrap.—For four weeks ended Nov. 18th :—Ore 


Ekibastous—Coal produced, raised, 318 tons; pig lead smelted, 341 tons. 


WitBaNnkK COLLIERY.—Output for October, 83,330 tons. 
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ANALYSIS OF BALANCE-SHEETS. 


STRAND HOTEL, 


September 30, 1916. 
LIABILITIES. 


























THE ECONOMIST. 


tf 


assets has been made to an English company formed to acquire 


1019 


) this transaction a similar transfer of the Fulham and Bond street 


them. The position of this company has therefore become that of 


a company holding share interests in the capital of these com 














ASSETS panies, which are respectively named Société Anonyme Darracq | 
Amount. Inc. or Dec. Amount. Inc.or Dec | #94 Darracq Motor Engineering Company, Limited. The main 
£ £ 2 sources of revenue of this company are the dividends declared by | 
—_ ee an ae +e + 25,000 pene pg 04,795 -- + 55,923 | the companies named. 
af. . wW, ** es ease boic Oop.. J * . 
Def. Ord. ...0.-. . 5,000 .. va Stock in-eredee ono + Yaa} ELECTRIC LIGHT AND POWER OF COCHABAMBA — Messrs | 
8.P Hoteldb.stk. 95,680..— 340 Debtors ...... .. 23,296 .. + 9,196 | Emile Erlanger and Co. announce that they have encashed the | 
— — stk. sek ae ‘. out Casha ...cccccccee 47,783 .. — 22,277 | requisite funds for the interest due December 15th next of the || 
Int. accrued .... 166..— 42 | Electric Light and Power Company of Cochabamba 6 per cent 
Creditors .......+ 37,436 .. + 8,822 Government guaranteed loan 
= ee eee aaa oe oa LONDON NITRATE —The report for the year ended June 30, || 
» = ee ’ — \ - “3 
Seocial rve.. wl ..— lene 1916, states that the profit on trading, after deducting deprecia- 
Reserve ........ 25,500 .. | tions, is £53,104, which is increased by various amounts for } 
Profitand loss .. 51,748 .. + 12,833 imterest and transfer fees to £55,609. Tothis must be added |! 
— — ee aa R 2 ne : S eeethine « at a 52.070. and alter |i 
Total ...... 934.191 .. + 44,089 Total °....... 934,191 .. + 44,089 | 40339 bo = en RE 8 ONS OF ANSS7TD OS Oe Tl 
| deducting general expenses, income-tax, &c., there remains a 
; .s h} 
A. DARRACQ AND COMPANY (1905). | balance of £42,463. Out of this the directors have appropriated || 
snnceeenen September 50, 1916. £10,000 to reserve, and recommend a final dividend of 2s per } 
4 LD. ASSETS. share free of tax making with the interim tix land ff +e ne | 
7 ; oo » oe t » Mm neg, Mi ne interim s1Videna Cl IS per }} 
——- Inc. or Dec. a Inc. or Dec. | ohare paid on June 1, 1916, a total of 3s for the year, absorbing 
Pref.ord.shares 375,000 .. o OO cade ccniis 91,720 .. + 14,001 | £24,000, and leaving a balance of £8,463 to be carried forward 
Ord. shares .... 275,000 .. ks Deb. trustees .. 11,073 .. + 117| PLANTATION AND GENERAL DEVELOPMBNTS.—The report || 
Deb. bonds .... 49,800... — 4,500) Debtors wee 94,166 .. — 48,402 i ! th 
Bills payable .. nil. |. — 11,362| Investments... 132/842 .. — 18,364 | States that the period covered by the accounts is only 10 months, || 
Sund. creditors.. 42,574 ..— 45,629! Shares ........ 516,321 .. + 616,321 | it having been deemed more convenient to make the financial year |} 
Reserve........ 170,000 .. + 20,000; Freehold land.. 141,139 .. — 575 | emd on September 30th The plantation industry generally has |} 
Inv. dep 20,000 Stock nil — 229,817 | experienced d thed ; d aa ther pr } 
n + ee eeee * e* . eeeererses 2 ee eed, > F TAN , hy . tor rubber AC Oot pro- 
Promeend loes.. GAS8T ..—  3,908| Plant, tools, de. mil <. — MATEO | oe nn COOe FOR, The COMERS ICE TUNNST ORE CNS PO I 
Patents ........ nil ..— 6,142 | Guce increasing and prices ruling higher. Favourable opportuni 
Goodwill ...... nil .. — 126,423 | ties have, therefore, presented themselves for the realisation of 
” ane aie “ wee —..,| many of the securities acquired last year. The cash assets 
otal..... 987,251 .. — 42,999; Total ...... 987,261 .. — 42,99 : 1 ; Sets | | 
T P ” Total 987,261 2,999 | amounted to £¢ 734, the retention of this large proportion of the /|; 
company’s funds in hand being necessary in view of pending 
negotiations for the acquisition of other properties A consider 
QUARTERLY MINING STATISTICS. | able sum has since been invested, and a provisional ageement has 
been entered into for financing an important colonial undertaking 
ei veainees as f . | The profit for the period was {1,950, out of which the directors 
The following statistics are compiled trom the quarterly reports | recommend that there be written off from preliminary expenses 
of the following mines to September 30, 1916: | account (thereby reducing to £990), £330, and that a final divi- | 
ee nt dend of 33 per cent. (gd per share), free of tax, be paid on Decem- | 
_Tons Gola : — Prong | ber 1st, making 74 per cent. forthe period, as against 24 percent., 
Name of Mine. ; — Declared, bana —— per | tax free, forthe previous period, leaving to becarried forward £155. 
ee Fine Ozs.|™ ; ry Ton. | 
reated 
| £ £ i. Oe eee P wr = = 7 
Brake .ccccccccccccecces 176,900 €5,575 275,877 105,311 | 11 11 
Clty DOOD oc. ccccccccces cece 178,000 85,982 357,68 178,272 | 20 0 , } 
Consolidated Langlaagte 317,370 | 45,436 | 193,002} 65,893) 8 3 | Conun rridl Re orits 
GN HE vccescccdescea 576,000 164,030 682,132 185,742 6 5 i L t al | 
GON cess cnesscesocncus 93,382 10,772 45,758 7,279; 3 ia 
NI ok cts cdacccdcceads 123,595 9,712 41,257 3,087; O 1 4} 
Government Areas.......... 353,400 S147) | 244156) 610809 6 eee 
a rrr 154,897 19,572 | 81,441 3,504; O11 | | 
8 are 15,430 10,240 | 43,394 18,289 | 25 8 | j 
Main Reef West............ 152,860 19,801 82,430 7,248; 110 | THE CORN TRADE. 
Now Primrose ....ccccccoces 131,949 12,196 | 51,807 8,725; 2 6 } 
SOO Gn cx c0tetebeueces 88,648 9,642 | 40,956 12,082; 5 6 i} 
Prestea Block A......... st] 123600; «2 | 90572) 2,242] .. Mark Lane, Friday Evening. || 
MEE ichnancanccnbacecs | 29,500 ee | _ 22,544 93 ie \\ f tion neral ti fa’ ) for field | 
Transvaal Mining Estates ..| 48,695 | 24,554} 102,243, 47,442) = = ae ae — ts 
ee BD iiis ce incedeces | 258,710 62,058 | 263,522 | 146,854 | 22 6 W ecent storms and « rainfalls ha g aked the 1} 
Witwatersrand Deep......++} 255,715 35,599 | 147,767 41,336 | 6 6 oT id nd ir parts caused flood fk er Weve 1] 
Witwatersrand Gold........ | 259,585 38,679 | 164,300 65,995 | 10 3 taken advantage of the few San interwaia for asedine of Ui 
winte wheat al lif g I The g a é f the || 
‘ ‘ +} N re rl for ac vith a | 
. od « nd sp nd t hand were || 
Reports and Notices ra : Indian and Canad : to 
o le d t i i A x | 
l scarcity of offers. W \ e1 ‘ ’ : 2 I 
| mated A le t t i ire < if 
GOVERNMENT STOCKS, &c. | 11beral ext S y to i 
‘ arise t! e fut € I that the | 
WRUGUAY 3} PBR CENT. DEBT.—A telegram from the London t Indian || 
and River Plate Bank, Limited, Montevideo, dated 16th instan, | h ) tometer © “ unnties | 
advises receipt of $163,767, being 45 per cent. of Customs duties | rove a strong esent || 
for the first fortnight of November, all of which has been retained 1 to 1 € f rising | 
. ( +4+oar | 
RAILWAYS. ae 
CHICAGO, MILWAUKBE, AND ST PAUL.—The coupons falling | 
due on December 1st on the Chicago, Milwaukee, and St Paul | , 


Railway Company 4 per cent. 15-year bonds of 1910 will be paid 
on and after that date at the counting-house of Messrs. J. Henry 
Schréder and Co., 145 Leadenhall-street, E.C. This interest will | 
be paid under deduction of French income-tax, the net sterling 
value of the coupons being 7s 9d and /1 18s gd. 

CORDOBA CENTRAL.—It is announced that the fully-paid scrip | 
for 5 per cent. second preference income stock of the company | 
dated January 1, 1913, may now be sent in to be exchanged for 
registered stock certificates. 


MISCELLANEOUS COMPANIES. 

A. DARRACQ AND CO. (1905).—The report for the year ended 
September 30th shows a net profit of {90,538 after writing off 
depreciation of buildings and other charges, and this, added to 
£12,472 brought forward, gives a total of {103,o11. After pay- 
ment of £15,000 to the debenture service fund, the directors have 
transferred {20,000 to reserve account (making the same up to 
£170,000), and propose to declare a dividend at the rate of 94 per 
cent. on the ordinary shares, leaving to carry forward £15,636. 
The goodwill account (which originally stood at £416,123) 
has now been eliminated from the balance-sheet. The out- 
standing debenture bonds amounted at September 3oth to £49,800, 
and these have now been repaid at par. The transfer to a 
French company of French assets (land and buildings being made | 
the subject of lease) has been completed, and as a logical sequence 





THE BANK OF TAIWAN, cnr. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


HEAD OFFICE - - TAIPEH, FORMOSA. 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia, 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
America, and elsewhere. 


LONDON OFFICE - 58, OLD BROAD STREET, E.C. 
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wn fields, while an increase in acreage is anticipated in 
| certain districts. The probable Australian yield is unofficially 
1} estimated at 1£.000.000-16,000,000 qrs, and which may be ex- 
eeded with a continuance of fine weather, while favourable 
mention is made of the Indian crop. Grain chartering this week 
was restricted by the paucity of available tonnage, but a feature 
.was the — e in Am an maize cargoes, 20s being paid to 
Coast at 6d 
‘ernment rates were un- 
and 16s West Italy, with option 
1extra. From the River Plate 
unt of the Wheat 
Atlant Merchants, 


| 
1owever, displayed more interest in maize tonnage 
United Kingdom for December January, up river 
i 
' 
' 


i 
West Coast United Ki aihes m, 


#xtTa, 


with option of East 
January sth-February sth. Gov 
altered at 13s French Atlantic, 
of Gulf loading at the usual 1s 6d 
business remains at a standstill except on acc 
Committee, which paid 110s to Fr 

I 


LO 


rench 





at 110s 

loading, 

| which, however, did not coincide with owners’ views. In the 
East values continue to harden owing t ~_ acute shortage of 


vessels, especially for 
ruling for neutrals. 


and Bombay 


early loading, and enhanced 
Karachi now 
18css on dead we 


rates were 
stands oa 134s §$ ile basis. 
ight to United Kingdom, or 200s 
» Mediterranean. The wheat rg t I ' 


t argo sé 





t ai 
featureless in the absence of offers, while parcels w 
f rd slowly, and a smal! business transpired at full t 
ly dearer prices. Flour ruled quiet, 
shade easier for country makes, but imported descriptions, which 
were reservedly offered, met a steady demand at full recent 
prices. At a meeting of the London Millers’ Association the 
e of town households was fixed at sos per sack, delivered, 


} 
ss weight bags included, top grades being 3s 





ding stuffs were accorded good support and values further 
lened, especially for American maize, in sy} y with 

ward firmness, higher cable advices, and unfa Argen- 
crop news. Of cargoes, a steamer comprisin w 


3 mixed American, expe 
and sailers of La P 
ead te ] id 66s 6d. 


arer for 


ted to load 
lata (bags), afl 
Barley very firm, anc 
grinding sorts. Cargoes were 


i, January-February 


shipment, quo 


imported 
l r advance, 
bare of offers. 
Ss per qr, 504 lb 


nd Indian nominal in 
( 





Wheat.—English 
delivered. Im- 
absence of 


itents 61s 6d to 64s 6d, 





anc 

inded. Oats.—La Plata, landed, 

d American white clipped No. 2 47s upwards, and 
1adian Western No. 2 49s, both ex-quay. Irish black nominal. 
iding barley.—Indian 63s upwards, and Japanese about 62s 
K-gua\ La Plata nominal Maize.—La Plata (sound 

: 1, ex-shi und 66s, landed. Mixed American in latter 








wil xt + 1 ‘ t} wee] rt is 
) } 1 ° 
ti N bat! i nad ‘ j { 1 Nov ) 
1g! 
. - ; 
I morning (Tuesday) t Government regulation r tl 
ul ture flour in th intr ire published, and Ww 
: ‘ 
d é > Se¢ that the d not I ive tn l in 
. 
t >of what would } 1 : wn f rT, alt 1 < 
ther hand, ther s nothing to prevent the rle f 
g ast h of the wheat the r likes t ey 
| 11 , 
t bably count millers, if they ct to take t opp 
it t\ T ise their ft ] our OT ibout § 
i 
if t ent. ext I 
1} } } 
1| I vas ex that t ( nment w 4 
i} nounes t bread st n al 1 xture of maiz lour, 1 
| 5 
1} flour ind t has beer me s tive buy ‘ d 
| : - 
j} on that account t rently the Government has not thoug 
lj 
11 it desira ‘ I sary at tl ge to enfor su 
1 eculatior Of Irse, t hand, the baker 
} , 141 1 et 6 66 ense a= oe) 1 
| liberty to make all sort xed ead, s Pas he < 
i - : 
it es with the ve S ] t tions the Bread Act, wl 
| \ i have the effect ! € yt loaf and 
‘} + } 
i}; dem 1 for wheat 
i 
i} \\ it~ st pr T ig I last wee were about eé€ cag 
+} 
e 7 .Y 
i} < ents al 1 t KS t i this intry iré 
; , 
1 } 1, so that there is no liate dan of any ; 
i she 
'i shortag rt 1 ent that the dian Governms 
1] rr need f the ex! i 1D 2 > ™ Quarters whe 
li Awring * ~wam her y T om har 1 i a 
i} luring Novem be and Decembe 3 VET we ome 
i} . 2 2 aad j , } » hone ; _ 
jj tity, added to what has been bought in ee la, be s 
; . Te - 7} Mr «17 > n + 
1} < to supply the whole « ir import requirements for about 
i} : 


bably not 


weeks. This is a fact pr realis ed in 


} Americz 
|| where they have not yet grasped the fact that we are less ¢ 
}} pendent on that country than we were last year; for, with wh: 
|| has been bought in Argentina, Canada, and e sewh re, it seem 
1] yparent-that we may not require the wh le of the surph 
i] avail e f North America ring this seasor 

i} An at ’ ent of great rtance has t been 1 

}| ti Ww known Amé an < ex t, Mr Inglis. who 

jj states that the U.S.A. Gove nt has under-estimated 

i Amer ” ron hr ab t~«e luarters VW wavs 

jj that this was the ise, and we would not be surprised to f 
1) hat the quantity will even ex 1 that named Mr Ing 
i| ind that we shall have a substantial addition to the exporta 
{| total especially if igo on realise the true position 

\| regard to supplies from other countries. Then again, before th 
i} end of our current season, America will be offering and shi 
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ping winter wheat harvested next May and June, end this may 
»yrovide another 3-4,000,000 quarters, provided crops in that 
country be fairly good. If the Indian harvest prove to be 
eatiatacs ry, in accordance with present indications, then it wil] 
be the duty of our Government to secure and sell large quanti. 
ties of Indian wheat next March, April, and May, so as to pre 
vent any attempts on the part of American speculators t 
the market at the tail-end of the season. If, however, 
operations are to be effective, all the arrangements 
made not later than next month, as the policy of 
procrastination has been ever fatal. 

The following table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
and 1913-14:— 


corner 
these 
must be 


delay and 


| 1916-1917, 1915- 1916. | 29¢- 1915.| 1913-1914 


ewts. | cwts. cwts. 
Imports—Wheat (11 weeks to Nov. 11)| 18, 515,700 15,065,700! 25,122,12¢) 24,720,900 
Flour ‘ “ 1,911,500! 1,886,100| 2,705,600 2,839,100 
20,727,200) 16,951,890} 27,827,700) 24,610,c00 
1,685,800} 2,141,800} 1,929,900; 1,809,400 
181,600, 184,490, 144,400, 275,900 


Total imports 12 weeks ...... 22,594, 60¢ 19, 278,000! 29 902, 09C 26,695,300 


Less exports—Wheat..............+: 17,400 23,800) "283,000 38,700 
- Flour .. 19,600 16,100) 29,700 49,200 


Net imports ...... pinesewees | 22,557,600 19 238,100 29,589,300 26,607,400 
Add to this the estimated sales of| 
| 10,320,800) 10,131, 200, 11,699,490, 8,847,600 








Add week ending Nov. 18—Wheat ..| 
Flour ....| 


” hi ” 


home-grown wheat .... 


Twelve weeks’ home supplies ........ | 52,878, 490) 29,369,300 41 (288,720 35,455,000 





Average price of English wheat per} 58 a s a | gs a ~ 
QUATUCL. .. cccccccercccccccsevesseces 70 9 53 6 41 0 30 
per cwt | 16 4 12 4 9 64 7 

| bushels. | bushels. | bushels. bushels. 
71,332,000! 51,326,000} 78,031,000! 66,303,000 
-| 38,213,690) 27, 496,000) 41,802,200! 35,519,000 


=~ 


( 


o- 


‘* Visible supply” in U.S,centres, bush.| 
in cwts. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended November 18, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 


eee 


QUANTITIES SOLD. AVERAGE PRICES. 


Oats. | Wheat. | Barley. | Oats. 


qrs 5’ bsh | qrs bsh| s d | s d 
| 332,489 | 32873 3 | 709 | §& 
1117,431 0 | 28,725 
132,762 | 31,397 
120,849 1 | 28,329 
| 
| 


Wheat. | Barley. 
1916 | qrs bsh 
Nov. 18..| 82,619 

ll..| 85,145 

4..| 89,828 
Oct. 28..) 85,016 
21..| 75,481 
14...) 76,325 


| 
1915 ......| 80,673 
1914 ...... | 71,397 
BOLD osccusl Gaee 
1912 ......{ 42,887 





32 10 
31 6 
31 3 
25 5 
18 1 
19 11 


96,099 29,137 
| 88,362 29,868 


| 119,834 | 35,027 
| 154,284 { 33,913 
| 


Ww 
~ 
~ 
_ 


183,000 14,876 
| 146,704 


KON RPAINDOS 
QOKw ARR CON! 
PNM w QrwPoO 


19,480 








THE IRON AND COAL TRADES. 


a 
change to note in the 
ustry during this week. The 
tinues to hamper ss in the 
firm. 


condition of the coal 
lack of available tonnage c 
export centres, but the inland 
Supplies are scarce Se 
tals continues on a large scale. Thi 
ms are as follows :—Best steams (Newcastle), 30S; | 
steam smalls, 21s; steam small (Cardiff), 19s 6d; gas coal 
(Durham), 27s 6d; best house Forest of Dean, 24s. 


busing 
narkets are active and 
Tne demand for house c 
atest quotatic 





an 
Our Middlesbro’ cor 


is as follows :—Pig 


t 
t 


respondent’s report, dated November 23r' 
ron ‘he position is unchanged. The 
scarcity of prompt pig-iron continues. (Consumers here receive 


the first consideration, and a proportion is also available frort 





time to time for supply to Scotch consumers. Forward business 
is discountenanced, in view of the probability of further con 


} 
ing regulations. 


Clevel 


: 
i 
r home consumption. 


and No. 2 
East Coas t 
onsumption. 


steel: There is practically no work for 


3 G.M.B. remains at 87s 6d 
hematite mixed numbers 
Manufactured iron and 

ordinary commercial 


stand at 122s 6d for home « 
. 


irposes. Steel ship-plates, £11 10s; steel ship angles, 
Z#.11 2s 6d; iron ship angles, £18; iron bars, £15; steel rails, 
Z,11 5s net. Iron ore: Arrivals have fallen off by reason of bad 
weather and other causes. 

Our Sheffield corre sponde nt writes :—Trading conditi ns 


re diffi 


ult every day, owing 
skilled men t 


to constant drain upon 
serve in Army. 


Production is further hampered 
by the exhaustion of of steel for the finished trades. 
(sovernment requirements in tools and cutlerv have fallen off con- 
siderably. Manufacturers are being strongly pressed officially 

push export trade, but as their men are being taken away 
they are unable to respond. In heavy steel practically the whole 
utput is going to the Allied Governments. The output is being 
onstantly increased, and already this year far exceeds any 
previous record. The market for common pig is firmer, buying 
being more active of both forge and foundry, and values have 


supplies 


tr 
Lo 
+ 
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rt 


Sree naa Te hat 
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run, £1,125; four cottages in Artesian road, Bayswater, let 


weekly and producing about £130 per annum, ground rent 
f18 10s, 30 years’ lease to run, £380; 126 Huddleston road, 
Holloway, 50 years’ lease to run at a ground rent of £7 10s 
per annum, rental value £45, £295; 24 Balfour road, High 


bury, 33 years’ lease to run at £6 6s, rental value 4/42, /2<s0 


On Thursday, Messrs Stimson and Son’s auction attracted 
attention, some excellent dealing taking plac Appended 


the most important prices for freeholk 
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zi _— 
improved in the scrap market. Hematite is firm and scarce. 
Users appear to be obtaining ample supplies of manufacturing THE WOOL TRADE. 
fuel, although there is no surplus, and the colder weather has | 
stimulated business in house qualities. The prospects as regards , se 
supplies during the winter are not considered { rable jar Leods — : : — 
Branch qualities are quoted 21s 6d and 22s 6d. and Silkston: ¢ trade att sent : f de rs. |} 
18s 6d to 19s 6d per ton at pits. the output of ¢ g te i 4 nary 
ys 5 g iS é 1 ft \s Lil 
On be pl ng fa €ig L + \ 
Our Glasgow correspondent (writing 1 Thursdav) savs are already busy cons able t g | 
Business in the pig-iron trad has been of a more gener 3 ires stated, ha t yet 1 : g t ¢ as if | 
haracter this week. Cleveland makers of foundry and forg: t of e cr i “ , eeded fe 7 | 
have been refusing to er Scot requirements in these. ~. cht ok 4 the fact that t C lent] 
understood that deliveries would not be permitted as from t end ndeer the New Zea d | \ y Ce 1} 
end of the current month; but in the last few d t tracts Depart t has m mtrol to-d ‘ 1 and |] 
as been removed (for the time beir vy ‘ i ee Xtile tra than € tore, t é I s aving 1} 
several forward engagements ha been entered o1 Ex x fix t f bing ° fixed ice of | 
trade in all br ds of iron are lir ited t the exi on of | Spina ng and we g Hug s of 2-24’s i yarns | 
Government departments not a ton going through 1 su being s eve t ur I ee that < } 
very good cause shown. Italy, France, and Northern Euro spinner shall add 1s 3d | b on to t t of t top for |} 
untries are eageriy inquiring for lots of Middlesbro’ N 2 ip s g, and 1s 4d f S g,t g - 
through Glasgow houses, which are quoting os a ton in « nkage, & We ar of x big | é f é ‘ 
nection with Allied shipments and 1o2s to ross in other (neutt ‘ g t n 1 i Leicest , it 
elations. Licence 3 are a bar to uch be r a ‘ I . ntract f g 1 | 
Steel production proceed under the g test . halt-hos On vn Gover1 to bh i 
sure. This week tie have res ed upo! es | ng in that cent is the ha e. 1 it I 
for d ubling the ne of the wor nd + ' t t u t é wught it Z j | ‘ i 
to be vigorous] upon Unless in dis S ‘ebmal ate O orders « ng ti 9 | r Rs g i 
trade to speak of ked on export a int But t . s 2 I I he é | 
is a good tonnage of discard available from time to ti e, and | - * that t , tales : i 
it is rolled into bars, which find their chief outlet in Tar | Sives a bette 1 of what the ed t 1} 
Prices for liberated sections are stiffening up, angles and joists ring the ed t rag 4 i 
running from £14 15s to f1s a ton, bars to 2 on ahees. al Amer L ° mixture ° s ir t | 
sheets to £18 10s and even higher. In all finishing departments | @®4 Wool | ls and fine serg ut | 
the activity 1s described as excessive. Coals are distinctly | 2“'™§ b ei 1 é I I i} 
easier in value, owing to a scarcity of steamers and a nsequent it sé to int I and t g i 
umulation of stocks. Warrant iron neglected. and the quan oOlng and t ng t t t | 
tity in Connal’s yards remains at 4,173 tons. | I} 
AUSTRALASIAN WOOI 1 
Me Dalgety and ‘ 1 the f g 1 
their Sydni nc] | ‘I t Vy 
THE PROPERTY MARKET. f burry wool to America still in a i 
auenenns: Ministe is I ng an tant Confere1 t \i i} 
ae bourne to d ss th whole Aust a ! ‘ | I 
Although in no sense a busy week, a fair amount of pr resumpt of Svdi . Me | 
perty changed hands. Buyers were keen, and in view of tl} definitely arranged 1] 
uncertainty in the money market, wanted good value for mone || 
On Tuesday, Mr. Fredk. Warman conducted a_ successful] AUSTRALASIAN WOOL EXPORTS 1 
sale. The following are the chief items of interest :—so, 52, 54 re sneiiennih tink Oil ~~ 1 
Portobello road, Bayswater, weekly property producing | their Melbourne branch Sat : t | ey t 
111 16s per annum, ground rent £13 10s, 28 years’ lease t 
| 


] 
annum, secured upon 1 to 12 Ashford road, Tottenham, /: 


24 per annum on 1 to 8 Tenterden road, Tottenham, /41 
#18 per annum, ont to 6 Headcorn road, Tottenhar 
f20 per annum, on 129 to 135 Auckland road, Ilford, £3 


{fs ros per annum, on 20 Toronto road, Ilford, S100; £11 per 


annum, on 22 and 24 Toronto road, £200; f/s§ 1os per annum, 01 


28 Toronto road, f100; £22 per annum, on 36 t 2 Toront 
road, £415: and £40 per annum, on property at Saxley street 
Brixton, /620 A block of copvhold property at South gre 
Highgate, comprising the Flask Inn, leased until 1929 at £8 
per annum, and eight houses and premises, producing /16s 2 
per annum, made /1.700;: 92 Hackney road, freehold 
rental value /6: per annum. Id for £350; 10 Mansford 
treet, freehold, rental £30, mad £21 8 es t 
Ansdell road, Peckham, kt at £26 per annum each, 55 year 


ease at £4 5s ground rent per house, realised £1,610; 39 Mapt 
road, Penge, freehold, let at 14s per week, fetched £195; eight 
houses, Saxby street, Brixton, 72 years’ lease to rt 
ground rent of /40 per annum, producing £176 16s year 
ld for {3c0; and 13 Cator road, Sydenham rental value -: 
per annum, cs vears’ lease unexpired at a groun rent of 
{12 128, was knocked down for £425 

Next week should prove a busv time at the Mart. Or: 
Tuesday Messrs. Stanlev, Parkes, and Brown will submit a 
ircel of freehold ground rents. and Messrs S. B. Clark and 
Son, residental propertv. On Wednesday, Mr W. Windrun 
will offer investments at Poplar and East Ham, and Messrs 
R. Cheke and Co. will bring to market an estate of over 200 
houses at Manor Park. On Thursday, Messrs Rushworth and 
3rown will offer freehold and leasehold property; Messrs 


} 
F irebrothe r, Ellis,and Co. have arrange 1 an important sale of 
¢ 


freehold investments, including business premises in the City; 
and Messrs J. Bott and Sons will submit leaseholds at Hern 
Hill and Brixton. 

Of considerable interest is the announcement that Messrs 
Fuller. Horsey. Sons, and Cassel will bring to the hammer at 
an early date the premises at the corner of Fulham road and 
Cromwell road, formerly occupied by the C ntinental Tyre 
Co., Limited. 
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¢ ughout the | ‘ os to ed y f 4 
Sor Af I gr i t ng | 
+ since the f + I | + g ar j 
t ¢ y : fast ¢g g ora? + t Y recipitatior 
to make possible a good summer se [he last mail broug! 

S e inter ting news f ever ~ _ \ i { n | 
nlainte were eneral ib t the hsences f 1 t hect 
sheep farmers Ww é y g hearing tt é f rece ing 
a decent rainfall I that in Durban 2 ‘ le, 
within the smallest fraction. for grease flee ‘ ng. which 
easil\ mstitutes a record for South African wool Pa 
toralists enamoured with the huge success that h crowned the 











efforts of New Zealand faimers are talking very enthusiastically 
about breeding cr red 1 so engaging in the export of froze! 
mutton. but the trade ofan? writen unsels will prevail eae 
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EE ties 
that nothing will be done rashly. No doubt there are a few The imports for the week ended November 17 amounted to 
districts where crossbreds could be kept to advantage, but South 83,583 bales, and the quantity of American cotton reported at 
Africa is a very different country from New Zealand, and I 


have yet to learn of cross-breeding being a suc 
one or two places. The merino is undoubtedly the sheep for 
South Africa, and to many in the trade it looks as if there are 
already sufficient sheep of a bastard nature to supply the needs 
of Great Britain 


The event of the week has bee 


A 


ess except in 


n the commandecering of the New 

] } ] ' + an ¢ ~~ 
Zealand clip by the Imperial Government, and private cabie 
news savs that growers are to receive <s per cent. above the 


: 
values ruling during the season 1913-14. 
Zealand pastoralists will receive 20 
farmers. I think the Government has acted wisely in compro- 
mising with the New Zealand grower, because at the price paid 
the wool is under a market value, though it will cost 34d per 
ib to land it in Bradf xd. However, there will be a decent 
margin in the wool for the Government, and I expect it will be 
retailed to Government n 


ns that New 
English 


This mea 


per cent. above 


anufacturers at a market price Ot 
course, the merchant and shipper will feel his position still 
more seriously, and London brokers have not a very bright 
prospect before them, because the sale a the New Zealand 
wools has formed an important part of the catalogues from 
January to September. More Australian clips are also being 


disposed of in the « 


{ ind therefore the prospect of being 
able to obtain ‘‘ free wool’’ is by no means bright. It is now 
evident that the Government is pursuing on a large scale its 

nie af cartrnl id m . and machinerv ar mate 
prineipie o1 comro!, ane m men an macninerv are Coming 


; 
under its < 


mplete sway. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—November 17. 





os \-¢ © Same Period Same Period 
o gs § 1915, 1914, 
Descriptions, aig oe 
632-22 & £tu8 ¢ Be 8 
eo'2 si: 8 Bin! § 568'8: S&S 58 8 
O148\6 BS RB ACRE BOBE 
American. a€i,ai\a;i4ajda a4a4 444 
Sea Island........ perib. .. mminmi 274' 28 31 nminmi! 16 nminm! 123 
Florida ditto...........- oo | 268] .. | 278 2B || 315 | oc | ec Oe 
Ord G OLM MidGMMF GOLMGM GOLMGM 
RN . cuseinote 1126 1156 1192 1208 1218 1278 618 G68 740 3:14 383 4°76 
Brazilian. Mié¢ MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga 
Pernambuco, &c........- 1209 1284 1334 .. oe 6°88 7°88' .. 35°84 4°34 a 
PDD scsaseseracesens + 120912841334... | .. | 688788 .. $384 4°84 |. 
Maceio .........- seccce| oe |1206:12792329; .. 685783 .. 384 484... 
Boawor0, BGo.ceccccccces ~» 1204 12791323 ° 683 7835 .. 384 484 ., 
COOPER 2 cccccccccccccccs . 1204 1279 1329 oe | 683 783 .. 384 484 
Maranham ............ 1204 1279 1329 --» | 683 783) .. 384 484 
Egyptian. a F ; : 
BEOWR cccccccccccccess| ee | e+ 1980 2060 2160 2245 885 1015 6°35 7°55 
le RR we | » 19101980 20502090 .. 820925 .. 5:35 620 
West Indian—SealIsiand ..|--|.. 24 25 24  .,|.. 14 oot ou. an 
Peruvian—Rough ...... eo | oe | oo (147515001700 .. | .. 1110; .. | 2. | B95 
Ditto Mod. Rough ....| «+ 1300 15751450 .. 860 960 .. 715 840 
Ditto Smooth ........ 2/1254 1294 131411354 1354 713 7°58 808 444 5:14 5°34 
Ditto Bea Island...... e+ | 19k 21 | 25 233, .. 9 10Z .. | 72) 83 
African, East, &. ...... 1155 1215 125541320,1344 1415. 7°20 7°60 84> 4-25 4°65 5°5¢ 
East Indian. G F rer Ga. FG pee tf ror Gd. Fne ror Gd..Fne 
Surat—Mac, G’ndSurtee «- | -- | .. (1152117 Le Vogt oe 1 ox tee 
. Broach .. 108611041122 i140 ++ | 620 635 665 370 385 415 
M. Gin'd Bhownuggar) 8°62 8°80) 898 9°16'9°34 .. | 5°14 5°29 5°59 3:58 3°70 3:94 
M. Gin’d Oomra, No. 1 8°68 8°86, 9°04 922.940 .. 5-20 5°35 5°65. 3°64 3°76 4-00 
M. Ginned Khandeish 8°58 8°76 84/912 .. | 5:02 517 5°47 3°52 364 388 
M. Ginned Comptah .. 1024, .. {1060 .. oo (66S: -- | 2. 00 =". 
Scinde and Bengal...... 7°96 8'14,8.32 8°55 8°68 8°86 458 473503 .. 4... 
M. Ginned Scinde 25} ’ ‘ , —_— 
M. Ginned Bengal.. om 3-44 862; 8°90 898 .. 485515 .. 1... 
ENS 5 sti scccosose 1122 1140)1152) .. | .. 665 677)... 38840 .. 
Madras, Western ...... 1024 .. (1060,../.. vs (568) 2. Pcs OOO oe 
Coconada, Red.......... Pe. 2088) 20-| 00 | co j.0d 1) G47) co | co (TCA cc | cc 
M. Gin'’d Coconada, Red Fr. 1060 559 .. “ 
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Per 
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diers and Sailors in 
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home and for the Front 
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JOHN PLAYER & SONS, Nottingham 


Branch of the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 
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sea for Great Britain (including cable advices to date) is 3 
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53, 000 
bales, against 212,000 bales at the corresponding period last year, 


Imports, Exports, Consumption, &c. 
November 17. 


Ino, 
i916. 1915, — 
Bales, Bales. Balee 
Imports Week ending Nov.17 83,583 .... . cece a 
. From Aug. 1, 1916 1,124,027 see 56,967 2... + 367,060 
Exports Week ending Nov. 17 2 10€2 cee ee cece 
From Aug. 1, 1916 .. 43,772 .e0. 126,447 1252 — gains |} 
Consumption Week ending Nov. 17 713,562 cece + cece =3 
From Aug.1,1916 .. 1,092,400 .... 1,202,301 ....— 109,90] 
Stock cocccccccesescccecsesesesess  G54790 woe 892,100 1... — 257,310 





MANCHESTER, November 23. 

A more uncertain feeling 
the past wee k, 
itself. The 


ween Checked Of} 


has prevailed in the market durin 
falling off in the turnover has 
advance in prices at the 
erations, and then there has been 

creased nervousness as to whether the present high basis « 
ntained. Fewer offers have come throug 

ece goods for aida: 


and some 


hy ary 
S 
MOWD 


further beginning of the 


since 
alues will be n 


and merchants who have recently 
inclined to lo 


y bought 
eculatively are now ’%k on for a while. The 
. her tends to broaden, 
especially in , standard 


yhina rat but numerous offers, 


Most of 


makes, cannot be entertained. 
markets have been quieter. Manufacturers of 
ire in a distinct tly better position than a month ago to h 1d ‘ 
quotations, and definite efforts are being made to secure 
re remune! prices. American yarns for home use hav 
n well held, but buying has been more limited than in re 
previous weeks. Many spinners, 


gagements, are trying to 


smalier 
r full 
itive 
ent 
owing to having lengthy en 
selling still further ahead 
spinnings has been disorganised by the violent 


fluctuations in Egyptian cotton rates, and only a small turn- 
ver has transpired. 


avoid 
rrade in Bolton 


(I1.) Comparative Statement of the Cotton Trade. 


* Previous Weeks in 1916. 
Price —————- me 
tNov. Price, Price,)Price,|Price, Price, 
23, +tNov.'?Nov.'¢t Nov. + Oct. {| Oct. 
1916. 16. a 2 | 19. 
sd.e64jis8 dis dis.a 
12°13 11°91; 11°45) 11°03) 11°03 loa 
2185 19°35) 1995) 17°70) 16°75, 15°75 








Raw Cotton—Middling American..per lb 


— Good fair brownEgyptn..per |b 
Yarns—32’s twist . 


eeece coccecee--perlb' 0 174 0 173 G O 164) 0 16 | O 154 
am BUR WOES cccccccccese -.-perlb' 0 17g 0 17% O 16g) 0 16 | O 15] C 153 
— 60’s twist (Egyptian) ....perlb' 036 0 344; 6 35 | 0 32 | 0 3C4 0 29 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
DO RAshuccdecaneyectsesoenesnnanesas 24 9 24 3/23 74:23 323 0 22 3 
2-in. shirtings, 76 yds, 19 by 19,32’s and | 
WP Ws stcddscosbhandeksscensiadeseente 23 0 22 6 (21 721 321 9 20 3 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... i3 6 13 3|12 9 12 6/12 3 12 0 
39-in. ditto, 374 yds, 16 by 15, 8 lbs .... 12 1411 104/11 6/11 3(|11 0 10 9 





(II.) Compared with Previous Years. 











32-in. shirtings, 76 yds, 19 by 19, 32's and 

Ge cncninodht tens chateaddenteaden 23 01411 uu 15 8 15 11415 1 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 13 6 9 1/7 7 9 5A : 7\9 2 
39-in. ditto, 374 yds, 16 by 15, 83 ibs . 


-- 12 15 8 1/6 | 8 548 
* European War. t Nominal a 








JUTE AND PLAX TRADES, 





Messrs D. Pirie and Co.’s Dundee report of November 21st 


is as follows :—The tone of the jute trade is strong. The linen 
trade shows an improving tenden y, and is slightly more 
active. »-Jute.—This mar ket is still har dening, and demand con 
tinues at: the advance to a 


limited extent. A considerable 
in second-hand jute, while Calcutta 
nothing owing to the want of freight, and 


clearance has been made 
can ofter little or 


there are now few offers on the market. First marks sold, afloat, 
at £37 15s, Daisee 2 at £38, and little to be had now at 55 overt 
these rates. Tt -day, jute firmer; good demand. Flax.— 
»pinners are beginning to realise the certainty ot very great] y 
enhanced prices, 


and the difficu! 
to hold in store for them. As a consequence, spot goods have 
come more 


prominently into request, and have advanced sharply 
in value. A considerable business has been concluded, and, as 
there is now a pretty general demand, anything of decent 
quality is likely to be picked up very soon, and those who are 
first in the field will come off best. To-day, flax very firm, 
and a fair demand. Yarns.—Jute yarns are firming under a 


good demand. Linen yarn 


lties that the future is likely 





te el 








Price, Corresponding Dates in | 
tNov. 
1916, 1915. | 1914, | 1913, | 1912. | 1911. 
sdisdis dis dis daisda 
Raw Cotton—Middling American..perlb| 12°13 7:20. 448 7°20, 7:03 5°13 
— _ Good fair brown Egyptn..perlb! 21°85 9:35 680, 9°85, 9°90 0 8% 
Yarns—32's twist ........ bacanania perlb' 0174 011 0 7§0 10g 0 103 0 9 
_ ae watt anne ibid +=+pet lb 0 175 0 10% 0 7 0 105 0 . ? 
— 60's twist (Egyptian) ....perlb| 0 36 16 14 | 0 18% 0 17 
32-in, Printers, 116 yds, 16 by 16, saPeana a . ' 
Rh d vcttcnescedcdctncatacosensie 4 916 814 2/17 917 1gl7 2 


are very firm, and tend higher. | 
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November 25, 1916. 





Spinners have comfortable order sheets, and are indifferent 
sellers. To-day, jute yarns strong, and demand activ | 
linen yarns, (Government selling restrictions ha created 
strong market. Cloth Jut so00ds are ¢ t advan 
prices. Linens, in sympath with the other sections th 
trade, are in improved request, buyers alising that 
futile to expect lower prices ‘in the near future. T fav. j 
go ds firm rT, al d le? nd 1es8 ] o p 
CHEMICALS 
a 

The report of r S. W. R e and | 

hester, dated November 24th is f VS 

There is latter], improvement. ‘ 

general and firmer value a Sag er ee . . 

although it 1s not really he . with uncert , eae 
bable consumption, but it appears that b ’ ION th ait 
it prudk nt to re ple nish stocks and to | le tf om derat 
way ahead. Sulphate of per, with an active demand and a 
heavy advance recently in the metal, is £7 per ton dearer d 
ing the month, and at present there is little offering for at 


position. In green copperas there is a fair bu 
prices. Acetates of lime are 
are better all round; nitrate of lead is firmer wit 
mand ; cain of lead have more inquiry; litharge and 
lead are advanced sper ton. In carb nate of potash there i 
latterly more business, nsumers showing a disposition t 
ver their requirements ahead in view of higher prices ex 
pected through cessation of shipments during the winter Mont 
real potashes are dull, with light White powdere 
arsenic is latteriy quite active, with a moderate advan 
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STOCKS. 


ducts there is latterly not much change. Solvent naphtha ji 
offering in fair cuantities at somewhat easier prices. Benz 

remain firm at the fixed figures. Crude 
firm at the fixed price; liquid 
(‘reosote is 


carbolic also continu 
arbolic is rather ea 
firmer owing to increasing demand for fuel put 
poses. Pitch shows an easing tendencv: home demand 
and the shiproom difficulty 


prevents increase of exports. 
ulphate of 


ammenia the home demand continue: 


vood, quai 





HIDE, LEATHER, AND ALLIED TRADES. 


at Thursday’s Susede y sales, several cla 
Wool skins were slightly lows 


od . ; 7 
tendenc y to drop in price. Foreign hid 


This week 


bends 
neric 8; 


quite a rush of buyers of th 


surprise is felt that such a large 


t t ot 


leather to waste much time in grun 
mismanagement on the part of the Contracts 
are, of course, firm, 
Deen reasonable 


had an anxious time since the embargo on light sole leather 
Was lifted, and most of them will be glad to “* get out alive ”’ 
from the heavy stocks the y are carrying, bought at the top 
the market. 


Curriers are busy on military leathers, and now that the 
Contracts Department are paying a fair price for good work, 
they appear happier. Box calf veal glacé goat are bringing 


record rates; in fact, all upper leathers are still very dear 
indeed. 

The shoe districts are well employed, and further large orders 
for military boots must soon be placed. 
getting alarmed at the combing-out going on, and are asking 
the War Office to consider the position carefully before taking 
many more men. Walsall is not too well employed on military 
work, but in the fancy goods trade the pressure is severe. 





THE ECONOMIST. 





! 


price. ‘Tartaric acid has a fair demand. producti on some | 
what hampered, and the market is quite firm. Cream of tartar | 
also is firm, but only selling in small lots. Phosphate of soda 
is moving well at rather better prices. Yell w prussiate f | 
soda, after easing considerably has attracted buvers and 
good sales have been made up to June. Yellow prussiat ! 
potash ynntinues scarce at full figures Oxalic acid is haee 
and is quoted for next year at about spot price. In 


| offered at a further 


tity available for export is diminishing, and the market is verv | 

firm. In heavy alkalies there is an active inquiry for bleach- | 

ing powder, but little offering. Caustic soda is s ly, with a | 
derate demand. Ammonia alkali is easier. Chlorat 

otash and soda also are easier 


UR BER N ‘ ; 

There is no sign of weakness in the hide market, and 

ipplies continue to be taken readily at th: ntrolled rates. It 

1s now understood—although not yet officially announced 

Mritish market hides will be redu ( 1 by 1 per lb in Decemb 

) tanners working for the Government, owing to their wet and } 
lirty condition at this season Kips and calf we igain firt 


but did not show a definite 


+ htinue dear ana 
Chicago cables quote 60 Ib packed ox at 33 cents—a_ record 
figure. Large sales of South American hides are reported fré 
the River Plate, France and Scandinavia being amongst th 
buyers at high figures. 


| 
| 
| 
| 
! 
| 
lighter classes of | 
released by the Government has been noted in the tan- 
stock should have been 
allowei to accumulate, but buyers are only too glad to get the 
bling at what they think is 
Department. Prices 
but tanners on the whole appear to have | 
in their demands. Shoulders and bellies are 
selling well at top prices. Importers of American leather have 


Manufacturers are 
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POREIGN AND COLONIAL PRODUCE MARKETS. 


| For Reports of To-Day’s Business and Public Seles see ‘ * Poste script.’ | 


emand for all descriptions was well susta i 
Imports and deliveries of sugar into London since Januar j 
, with stock at latter date :— 

1913 1914. 1915 

Tons ‘Tons Tons 
Imported .......... 206,570 .. 218,200 .. 135,800 .. <2 

255,900 .. 210.500 ee 155,800 .. 14 
Btockccccccccccccee SAMO co SOROO .« BWM oc TF 
Stock, U.K......... 73,900 .. 94600 .. 40500 .. 46 600 
COFFEE \uctions proceeded steadily, a moderat luantity 
being catal _ Future delivery exhibited slight rey ularit 
moderate d ; be 
March, 47s 6a M Ly, 1, 48s, and 48s 3d. 
Imports and deliveries of coffee into London e lary | 


to November rS8t 





eee 


‘ } — ey 
ng erttected ecember delivery, 


| 
Mincing Lane, Fr Ne er 2 
SUGAR There was no alt ‘ation in values ring t | 
00 | 
| 
| 


1st to November 18th, with stock at latter date :-— 


Delivered (home use) 13,000 .. 13,400 .. 17,000 .. 19,000} 
Export ...cccccceee 19,700 .. 24,400 .. 22,2 -- 23,500} 
BStock....csesccceee 10,200 .. 16800 .. 52,900 .. 37,500 | 
COCOA.—Private market remained in a quiet state, and rates | 
nominally unaltered. No publ 
TEA.—During the week 


a iles hel 1 
46,500 packages Indian, 16,800 package 
Ceylon, and 5,000 packages were brought forward in aucti 
Active competition 
ruled 4d to jd per lb dearer 
SPILE.— Pepper firmer, and sellers offered with reserve. Black | 
Singapore, fair. December-January shipment, sold, 9d; Janu 
March, at 93d; white Singapore, afloat, at rod ; Muntok, January- 
March, 1oge, c.f.andi. Cloves ruled dearer. Fair Zanzibar, on | 


4 


; 
again prevailed, and values for most grace | 


spot, done, 74d. Sago and tapioca moved off quietly, but holders 
asked firm prices. 
FRUIT,—A 


moderate ‘inquiry existed for currants an 1 sultan 
nd rates showed no mate rial change \t public sale about 4 


1913 1914 LJic 319 
Tons. Tons, Tons Tone. } 
Imported ......++2- 34,800 .. 44,160 .. 59, 300 .. 46,960} 
tons Valencia raisins were catalogued, and a fair proportion was 
old at 6s to 8s per cwt decline. Muscatels in fair support ulus 
being 5s per cwt. lower. 
RICE in sustained demand, and firm to dearer price 
cleaned Rangoon, February-March, sold, 19s 74d; 
No. 1 Garden Siam, ros 9d, c.f. and i., London. Bran sparingly 
adv ance. Bear a | 
at 36s ros to {36 15s 
JUTE.—Market dearer tha 
reserved N itlv 
December, Dundee, sold, £39 to £39 15s 
HEMP.-- Manila descriptions in demand, and rates moved in an 
upward direction. Fair, October - De ember shipment, Id, 
{55 15s to £56 10s; coarse, at £53 10s to {44; ditto, January- 
1448 to 1458S and I 


March, £53; coarse brown, October-December 


i 
j 
| 
} 
' 
i 
} 
} 
al 
, with a good demand, sell eing very 
e first marks, October-November and November 


SHELLAC.—Tone generally steady, with moderate dealing 
T.N., December delivery, sold, r40s to 141s and 140 March, a 


RUBBER firmer, and a fair demand was experien , but clo 
quieter. Standard plantation crepe, spot, sold, 2s 73d to 2s 10}d 
and 2s 10d; January-June, at 2s 84d to 2s 1ojd and 2s tod. 
Smoked ribbed sheet, spot, done, 2s 7jd to rod and 32d. | 
Fine hard Para, spot, done, 3s 4d. 

COPRA again dearer, and a good inquiry continued. 

TALLOW.—Market very firm. In auction, 1,333 casks wer 
offered, and all sold, at 2s to 4s per cwt. advance. Market letter | 
38 per cwt. for both tallow and stuff 

METALS.—Tin: The market continued irregular since ! 
Monday, when standard, on spot, ( 
three months f1go ros. Little oe was witnessed on the fol-} 
lowing day. By the middle of the week rates rose rather rapidly 
cash to {191 10s, and forward to /193, selle rs showing reserve, | 
these being Thursday’s final figures. English officially quoted at 
{194 to £195. Dealings were ona fairly good scale, the tone} 
closing firm. Copper: In the warrant market business has been | 
of a limited nature, sellers being retiring and prices again dearer, 
while by Tuesday standard on spot reached /144, and three 
months {139 10s. The tone was unalte red on Wednesday. At} 

A 
at 


*) 
o~ 


was finally fixed at £155 ros, 








Thursday's session values of these dates left {144 10S and | 
£139 10s respectively. Elec troly tic now qui ned | £165 to £163. | 
Lead unchanged. English, £32 5s; foreign, £30 10s to £39 10s, as | 
to position. Spelter dearer, chiefly near. G.o.b., £58 to £55, | 
according to position. 

TURPENTINE.— Deliveries week ending November 18th: 
can, 1,618 barrels, against 1,242 barrels last year; French and | 
Spanish, 269 barrels, against 147 barrels ; landing, American, 7,000, 
against 4,013; French, nil, against nil; ; afloat, 9,350 American, }| 
against 1,500; stock, 9,403 barrels American, against 37,224 


~ 


Ameri- 





 & TOTAL FUNDS £21,111,666. | | 
| — Annual Premium Income £7,476,787. 





ALL CLASSES OF INSVRANCE. 
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dessa TAPIOCA—per Ib — s a 
ABRBOWROOT-perib s d s d Gaile, China..percwt 9° 0 0 0} Eng., Tough, person nom |Peari, per cwt........ 23 0 25 0 a 
Bt. Vincent,com.tofn. @ 2; 0 44 Turmeric, Bengal.... 35 0 0 0 | Best selected ......165 3 168 0 Gago Boat... 18 0 18 6  L Make, fair...... 0 35° 0 4% 
5 MES cccesccecoee ; 0 («66 ° gots. 4 seeese 3 0 9 0} Paste tarene? - 188 0 «(0 (0 oeveces DOF OWS OO 0 35 9 
= ones 0 «(0 ambier, block ......40 0 0 0 d ies! l 01 4 — 
0000 A—daty 4) _p. Ib F . Ontch, ord. to fair.... nom . Bey ES ee er [SHELLAC marks 150 C 16) 0 Seatin p: wae — 
pane, ont . to fine, 8 8 ¢ DYEWwOODs— 2: és: _— — Bat 71 0 0} Second, fair to fine: 40 0145 9 ngei aeaee nom 
iP ED eenstecvess 78 $1 ¢ rasil ........ rton 10 0 0 0} ordshire Bara Jarnet giiecce 1 q 
a . =a t 7 © | Fustic, iaimaien.... wr is 0 0 0| _ Birkenhead ...... 610 615 |Button, ies, a8 to fn. . © 162 6 eameneth tage 08 
mada. . ‘ 8 6 A Pe emaeweseere . 315 0 0 CCW... . 2.2.02 00s 1 0 0 0| Lowto medium... 120 013) 0 ou—Common .. # 8 9 
West Africa.......... CG © O| Lima Wood ....... 1¢ GC 0 C| Hoops, Birkenhead 7 0 0 0 |Apot TNquiet valuc..i¢1 0 0 0| Mediumtogood .. 010 1 0 
St Thome .......... - 0 0 6 6 wood, Campeachy 16 ¢ 0 0| Naiirods, Loudon.. 810 9 § |December............ 141 0 0 0 jg Finetofinest ...... 1 1 110 
Derion. Seatetes .. 7 SS Honduras sngeneetn 15 0 0 | Malley stool, fob. UNE. owsinesine 165 0 0 0 /Sqmehons, common... 6 8 0 10 
fibebenbsete 3 0 87 0 amaica............15 0 6 0] eish Porta...... 5 0 6 1@ |aicutta 77 Kupees O0d  Snews...... 3 1 6 
Ban a. alr to fine.... 70 0 76 8| Red Sanders ..... ** 13 9 G 0| Do Mdisbro., fob. 636 6 6)... re * |Scented Orange Pekoe 
OOFFER—inty 42) per cwt Gapeng Cevion ... 12 0 9 | Beotch pi iron,cash §99 ¢@ 0 |SiLK—~ GORGOR .cccccccccee 2 @ 1 2 
: a aia ae : . | Gleveland, cash . nom Ohina—Tsatiee, Supr. 09 0 & Scented Cprs......... O12 1 
& Indisfineord.gd.ma.67 ¢ 78 0 ELKPHANTS TEETH—per cwt. } : 9 
lentes 93 0 86 0 |Get, 60 tb & apearés 66 0 Hematite, cash .... 676 0 0| Blue Eiephant ....17 9 1 3 | 5 | tigen, com. tofair.. 0 84 0 9 
I ewse 6 ‘ , Se ’ \Lead—Eng. pig p. $o13250 0 ©0| Taysaam Kahing .. 13 6 17 MERE. co ccccees 1041464 
Mocha, long berry .. re © 8? C FLAX—spotec.i-t 2s 8 v |G 2 : 

Do sort berry -.,. 9) 9110 0 |Rign ZK ....-....... 93 0 95 0 |g moreigm Sept.......30100 0 0 | SASSeh scrererscove HO UE s Young Hii Teas 

Jamca., gd. totn. ord. oe 0 6 0 | Pemen D 0 0 0 guinea mm! per bottle ae 0 0/0'S | a govecscececs : : ? : unas to sas. -- 10 16 
SEY aencpeneun g 9 Slanetz ua Medium 93 0 $5 peter 58 0 ern aananantinn ndian and Ceylon— 

—" -< os ; FRUIT “ ledium 95 0 §5 G ijn, n, English Ingota ..193 C194 9 |\S@DAM.............. 24 0 26 0 | Broken & Fannings 0134 @ 11 
Costa Rica,ord.tomid.62 0 75 0 | Surran New Cro} = Tete 2s pv. ° > dard. Bare ....18 © 19 8 a nem fe, Miles > . a 8 iB ~ Pek. - ’ ae 

Good to fine.......- 7G 8 0)~ ; “— a A.) Standard, cash ....199 5 C ¢ |Vrsansine— togd. 0 0 0 |Brozen Pekoes—Gom. 51: 0 lly 
Mn A iy yestions a das ichaasiar a 79 9 83 0 Tin-plates, per box— |sP1ces—Pepper iia ticle Fair to i iiccsiasa i o4 i l 

sents 64 . 0 DAPI. weer wccevee i vo y a aye Ss nom oe BAMIO. wn cece we se ecces 3 

Mid. io ne eqoececs 71 3 78 0 — eee 77 o 99 © \Zinc, Belgian Sheet.. 44/0/G 52/0/09 | Penang ....... teece 010k C O BOE sieceiidabwe o 7% 283 

Foxy descriptions.. €2 0 65 8| Patras. * 74 0 a & Antimony Regulus.. 0/0/8 0,00) Singapore, fairWhite 010) 0 6 | Pekoe Souchong— 

Vers Pas ......-.-. = ois 3). 2 71 0 74 0 OLLK—Fish— Black Singapore *° 5 ant ; c | ae eaeee °° Za Lear 4 
Jolambian, ordimary. £4 9 56 6 “stages * i: - AMD «2206 coe 0 UG SORE ROSIEED «o00 15 1 0 
Do ed. ordtolow ma 58 8 66 0 rrr fo ee é/ S PA erm ae aan Pimento. . cosoee O 39 0 0 Pepoce commen... “ue VE Vee 

Do mid. to fine .... €7 & 78 0 Smalle, 4 case a 75 0 £0 0 Beal eas aitinetos noon Cipnamon—int sort ts : ; : . — Gaeeet . . ¢ ; 3 
Santossup.,c& (terms §2 6 0 0 aot st... oa eevnoanvoses 13 14 

OOD on ceuse 8 0 JOE 2... cccrcccccces ° 2 | Do3drd . 8 i @ Finest. 16 310 

CHEMICALS— Figs—Duty 10/6 per cwt. Olive—Spanizh . . nom | Doth ... un, Oe ol = he 
Acid, cltrie....perib. 2 £5 2 6 Greek, S6lb bags ..40 0 0 0 Levant ... nom cts. : y 

‘ . vu 0 i ce eeeee 0 & OF 45 TIMBER—Timber & Hewn Wood. 

i svsasee im ee ee Do 28lb do ..43 0 0 0 Seed, Linzeed, per ter511C/C 52/10 C cassi . * eo. 

eee oon ne ate de a: F : eae a a eee E600 a woe 53 L 55 ; Pitch Pine Timber..250 0 270 0 

Tartaric, Eng 6 0 8 0 Baisins—Va! encias— Brown, English,nk« 50/0 C 0/0 Penang . ** O14 12 Canada yel. pine large23C 0 325 0 

Foreign .... ek BT RD: cocncte ays £4 9 56 0 Ootton-seed, Orude ..49 0/6 0/0 iGinger—percwt— = mebec oak ......... 26 05 00 0 
om, inm +: ‘per ton - oo - CO Be — larters gonenaee §£7 0 75 O © Do Refined ....... 58 0C ° : Cochin, cut 8 0 99 0 We eee as: cube $0 180 40 4 

© groand ......-. 223/0'0 0 Sultanas, Gri 10 0117 6 Cccoa-nut, Ceylon... 6 60 | De email ronch - a “0 a ° 
eens pid Oh OT Medina nnd Gk 5 CGoenn C7 On eg ogee | Be tmaallsoadl.: 43 9 0S \Dealee Gain & Prepared Woot 

Mariate, White..ton 45 @ 60 6 Good .. 0 0 0 0 Pal m {Lagos} ..-.... 461 SS ——- 7 orwa etra, etd. £25 0£0 0 

decane £16 0 16 10 | Australian Bultanas— Lard, hee 8 es 84 30 a pececesesces . a . Swedish, good... .. 2 0 35 0 
Arsenic, inmp, pertori20 @ 130 0 PS éindecnws 0 0 0 _ Do English . , nn | aaa in ) al 0 Common ........ 26 0 29 0 

Powder ....perton ?8 0 39 G nore" 03 0 0 0 Petroim. Of], per é tba. 9 0 Fen cee nnnns Dee : : ‘ : Russian . .. 22 0 40 0 
Ashes, pot ..percwtl40 0150 0 | Afghan Sultanas .... 92 0 93 0 | Water-White ..... ie — A elt AR Canada, Ist pine .. 35 0 80 ¢ 

Pearl do do .. nom ted Afghar weve. 85 Q@ C 0 /Oll Oakes, Lnsd., Eng Ohilli 2 ae 104 20 : Do nd....... 30.0 SS 9 
Bleaching powdr. p.tn 2 2700 300/80 Californian Muscatels— perton .. - 16/0/3 16/5/0 uiee—per cwt .... 87 6 12 ’ Do Srd........ 28 0 SI ¢ 
es crystals owt 33 3 4 : ame rowns ... 86 8 © 9 |. American (Westerr) pow 521R1TS—Ram, P vt. gi. duty 15s 1d anne — eeeese = ° 29 6 

o powder .,...... a ates—Hallowie .... 32 ( 9 |OL Seeds— sd a amaica, per li . | gmerican Spruce .. <0 = | 
Ors am Tartar, Oryetal now Khadrowi aa 0 Linseed, La Plata .. «vo = wm bd. 30 to SOP. 2 ih RE Pitch Pine Ianke.. 35 0 45 (U 

Do powder ........ 6 6 6 6 | Sayer... : 230 ¢ Bombay, pr. 416 lbs Noy-Decl106 Fine marks ...... 8 0 14 0 Staves—per mille— 

Do Res powde r -+,-2£0 © 182 6 | Oranges, Val. selected 13 31 0 Calcutta, pr. 410lbe spot 103 0 Demerara, proof .. 5 0 8 6 New York pipe ....169 01 . 
peieme! a perib ¢ : 6 4 capone Pairmo, p. oa. 12 2? Asof, Black Bea.. 0 9 0 0 Eis and Tal. proof 4 C 4 6 TOBACCO 

ne, dr ... per ros 0105 0 0 Tt) ssteiascoass .o ) T s Aug/Sept . 0 0 6 and Meanie 40 46 ICO— 
Witrate of Boda, p.tonl8 10/0 1816/0) Mensina............ 12 3 Havana ......... ss § r 
Potash bichrmt. pr.lv nom M aaeas ae 18 PORTLAND CEMENT— Brant iy, daty i 168 id oer proof gal waetaed oa Ponto, diclte 
— BA GE céscce : 6 2 7 Nuts—Bra cwt. 70 0 75 ¢ Best, per ton delvd. 45 0 50 0 No. Vnt. In bhds. a rib bond 06 Oi 
meniate ........+. 3 4 6 a -  gselilpes u 18 0 oe 
r , 7. HEM P—pe ton— 2s: 2s PROVISIONS— .per galion — rginia leaf 
aes rege ‘ rton 738 es , St. Petersburg, layer £2 0 0 ¢ Butter—per cwt.— ae pareesbe " 0) 8) Commonte fine.... 0 8 1 6 
weer 2. : perib 1 -— -t i + fair, spot 7 0 0 Augtralian, finest . 204 C203 0 ea - a | S3 ari ky i : a es 
ae. Gh 6 M8 8 Zealand, Dock, fair 5i 0 0 | Oasmadian.. wee 2 Oe era e 5 8 Kentucky ieai— 7 010 
Bel Ammoniac, > oan 6? 1 is JUTE. Native firate frie creameries... 204 0214 9 bo ee ve 27 6) 4-4) — to One.... . 3 o1 
i vais Aca - f ntch cre a £204 0 208 2D iq see ans seees ic SUPT YB ww. eee nv ene ~ 
rs a. ershis om a . 1% 0 Coit arn : od t ane 22 0 28 0 Reeentinen. .....0. 2.2 0 208 0 Gorn spirita, pt. dy.pd. 2 ; 0 0 oo hue 7 ‘3 
Ub. enecnecncvees Se 2 oe c ee 0 23 0 Bassian, finest .... 0 0 0 0 3 x. D O 0 \JaVM ...cceccceverere OF 8 

A pee ao 33 8 ani ) eee 1219 20 0 Normandy ........ 0000 alt spirits,duty pd. 0 0 O 0 Turkey secerscccsecee 9 HOM 

Sogarof | eee 069 HIDES— ad sd| Danish ........... 2:8 02°¢ 0 SALTPETRE— JOPAD  veversverervee O HH 910 

¥ oreign whi ite. «+ 400 © 109 0 Salted Australian.... 0 114 12} Brittoy, roils, ds. lb 1S 6 21 6 Bengal, per cwt. nom Do teamnkes ae 2S 
Saiphate Quiaine— West Indian - © 5 011§ Bacon, engd.—triss..111 9120 0| English refined . 5 Tt 08 18 

German Manfactrs. nm m Oape . O19 0 12h Continental 104 . Borneo and Sumatra i 0 7 6 
ei toe wevsssene 8 6 2,9) Levon cc cecee, w+ 033 0139 Qanadian ..........108 112 sigs ae Dercwt— | |Becdieat............ 09 16 

phate Oopper,p.tm 6117/0 6210/0 Oporto 2..2277777"" 0123 013 Aneta. SD 105 anila, bold ..... ee oecccccccece 16 6° 

— g Diz & Drysaited Oape 0 103 © 1° Hame—iriah 2.2.2... 48 3168 0| pemcnaear 3/09 |Duten. vsvesere OT 0 8 

; ° es aos 0 7% 0 +3 Canadian ........ »-320 122 ¢ v en coeae a E 5 0/6 Manilis . ssesceese O 6 g 4 

V ormill ion, Chinese, . S Bafial oer, Bingapore.. 06 0 8 Leas i 75 0 lie Bombay ........., oan Geo so 

paaenn : hs eopore.. 0 6 0 8 \Lard—irish biadders .1 105 0 aaneewe 00/0 Cigars, duiy 10/6 per ib2 9 us 
MBLIOD 2200s ccernoe et. inane -- 0 et 14 American pails .... 98 2 3 SUGAR—per cwt. duty 14s Od, 98 

OCHINEAL © Market Hides, Engish = poreer ble oS Tinea es 
1OPRA — Malabar, ) ° 0 $4 010 eee ee ee ae: cae oa a : , ; 

C pt mA os -— , ey pee ver... ¥ oh vi em Se 6 8 2 8 en eerie 0 0 O 0 WOOL—English. Washed fleeces 
om \ aoe eaia’s 0 ; . p EBB - orcccee - 0 Me 020 reese Dutch frmrslli2 0129 CG m, crystals nom per Ib— s s 

is og a oe a C HOPE | ! ; £60 9% 8 Canadian jonensinne 124 0128 Q Penang, Gr. and white nom Lincoln hogs. ...... 18 1 & 
o-_ ceihe © pee. En 600 950 Gouda, - ee . nom aan oseseevense . nom Irish sup. hogs. .... it 1ll 
nese enaw ee eeees i ¥ “ wit O10 Eng. Cheddars ....126 01:2 0 gery, Oane........ nom Do wethers.. 1 10§ 111 

VEL aan aa i ects tien 440 700 United States...... 118 0 OG Q Natal Syrups ....... nom Kent wethers ...... 110 1 104 
Gon tan - ~ ; ; e a Pa. —" cx Gam toes 8 a4h00 Glonsesters etneee 00 00 ptian, Crystallised nom Half-bred hogs. .... 1304 111 
COALS— a..p.to. & 6 ) ra, Sn6, ‘ oe 5 4 0 0 RMON sctucane 8000 FTUPE cccccccces - nom Southdown ewes and 

Best Walisend .... 6 0 §& & JINDIGO—per ib— New Zeal land ae nom NI dn cnendaus - $1 1641 6 wethers mss 
pavee~ an en 6 fb Senge, gree vee Vio- —— — are 120--Dutch.. 34 3 38 c — Centrifugal . ‘ on Shropshire hogs. ... 2 is 2 

ss 0 60 C et to fine .... 153 0 14 6 English ......+..0+. 35 0 0 Rerinep—London— Ooloniai— 
posyimentease se $ midera Viniogood 1 ¢ 12 § Aten 0 FRE 3 See Pe eet EE 
t 0 V & VU, BADIBD .ccccccccess 26 ; ¢é lt & tee ] be ooee 
Balsam Pera pert ib 1? 0 18 0 Madras, dryieaf,good 5 3 § 9! Canadian’ .......2.! 28 0 ~ 0 Do ' No.2 sais 7 7 6 , Scoured Sverage.. 2 j 3 i 

it: eine * 3 6 2 G meen eee : 0 4 9° Irish ...... oe 3 6 36 OQ SE sco ‘ 7342 quae ane. tofaly 111 2 1 
9 vs wes v © au U FLOU R—280 j rN Orys te 1 4442 7 ueensiand— 
garda os, Oe ton 7 $ B2 | eee pauemnesere S ° §& ©) Town bou 5 -59 0 0 0 qeieces ---e-. sarees 36 o 40 0° Scoured super.... 3 9 $ 0 
Oar » Oeyion.. 2 5 0 LEATR ed h— oo OnvusHED— Greasy avr. to gd. 110 2 2 
Oantharides....perlb 0 © 0 0 8 tt erag BICE~Rangoon, spot Dutch, prompt ... .. nom N.8.W.Scouredavr. 3 0 3 4 
Osstor-oil soeue 0¢ 665 18/24 ib . 30 36 DCMs  nnssiessetiee "9 3 0 9 Austrian, Nov/Dec .. nom Greasy average .. 110 2 1 
tus Benjma. Sam, siecle ieee Mixed ta tan nage. _~ E sceuetirkss-ahdiom kite’ 230 C6 0 — Ly nom 5 Aan Secnae avr. 1 9 iil 

seconds . .per owt S/10/S 7.106 Sends, rage uy INID «xn dumencsinn nom rench crystals, f.0.! nom . Z—Scoured avr, 3 & 3 3 

Olibesam, drops .. % 0 48 0 t pio? Oe a 20 3 0 Bamem.............. pom German Gran., ready nom Greasy average .. 1 7 110 

OWES 20... eeneeee 58 ‘ 0 : prounng Hides 0 0 Saigon, c.f.&1... aa nom French Cubes, f. 0.b.. nom Cape— 
ipecacuanha ........ 10 os a 0 : poe Kip. Sths 1 7 1 94 noes Siam, spot. .19 0 ¢ 0 — Oubes, fine, Sed. sup. Western 210 3 2 
huis dbdieimadiatee 0 6 13 at n cet wat Soe +6 IED nasasdcius nom f.o.b., prompt...... D Greasy avr. ,, so. 
Mak bo pod, On'ma..cos 55 82 95 G0 Anstralian Sides .. 1 2 1 Bice Meai, ton— Bset—German, f.0.b. as Sed. avr. Eastern 2 5 2 8 
, in ....per 0 $C @ G American 0 2 6 S&pot Rangoon...... nom NEE eicedinnciine nom Greasy avr. ,, ‘st 

Avigced . . 3 4 3 6 Bociteh ‘Shoniders Forward,ex-shij terms 0 0 0 0 TALLOW Qrossbred — Gra. ~ 

Peppermiut,H.G.H. 14 6 15 ( 2 RE LOW—per cwt— Vic. good 104 2 2 
| Bhbrb. -Oina.te t4 to ) 09 2 ¢ ngiten ‘Boies ves 1 1 3 ep re . Australian mutton. 45 9 56 0 use ene fon. i i ie e 
| Honus pods . 96 Bask e £9 is can, common i2 0 0 6 Deo beef . 46 0 85 6 D edi - , i 8 

BS 2 ODED cscs © 8 plea 
ake S Wi cease 6 Do Sb wis ee OOF 
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barrels; French and Spanish, 9,83: barrels, against 8,409| COPRA generally 5s to ros per cwt dearer, and sellers indif. 























barrels ferent. Manila, December-February, Marseilles, sold °42 Ics 
; : Metats.—C opper quiet. Standard cash closed’ S14; tc 
: POSTSCRIPT. Friday Evening. Laas ros, and three months, £138 to £138 108. Tie eta” 
UGAR Market unaltered cash a ird closed {190s 5s, and three months, £1092. Lead 
COFFEE tie % unchanged. Futures qunet December | and elter unaltered. sp 


quoted 46s 74d, March 47s 6d, May 48s 73d. 
Spict.—Prices mostly unaltered, with a quiet demand. Mun LONDON CATTLE MARKET. Novemser 23. 


i 
el 


‘ rk pepper, January-March, sold. ton old. British Animals. a sinking the offal. 
ai ipRES.—In good demand and dearer Native first marks | Inferior beef. .....++seeseeeeeere § 10] Prime mutton ....ccccccccccccce 
jute, afloat, sold £40; October-November, £40 «s; De Yecember- | Middling beef .......+++eseeeee+ 6 6! Inferior lamb 


TOC e eee ee eeeee 


°o@ 
” oo me 


January and January-February, £40108. Hemp, fair, Novem. {~~~ “"peaneneoaneneadt | §| Prime lamb »...-cccvveevsas 

ber-January, sold /s6 mys) me di ium , October-December, r, £55 10s: | Middling mutton ..........0006 8 8 oe 

Contes, buyers, £54 - Daet, coarse, sold £52 Ios. LONDON POTATO MARKET.—Novemser 23. 
SHELLAC easy. : » March, sold, 143s. Per Ton. | Per Ton 
RUBBER saailiee ad easier. Crepe spot and December, sold ls Kine Baward . 0 a 10 | 2s &' 

2s od, 2s 83d. : as at thhed emoked sheet snot sold 26 « | Essex King Edwards.... to 0 | Kents ........ Coseece «+» 10 

ne O04. se off — oat P; 2 are ked heet spot sold 2s od Lincoln King Edwards.. 19 10 ,, 12 0 / Biacklands ........... a 10” a % 

253 520, 28 od. in lar ara, spot, value, 3s 4d. | Lincoln Queens ........ ll 0,,12 0 7 








— fa aie ——— 


Gommercial Times.— Weekly Price Current. = 


The prices in the following list are revised with the assistance of an eminent firm in each department, 





LONDON, Farpar. _ | DYE STUFFS, &o— s ds 4 |METALS—B. Copper 2s & 8 |sAG0O— hs gi. see 
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"642,900 Corp 
1,250, a | 





“4 Sheffield, 
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‘BRITISH FUNDS, &e. 


- Nan 


<z 
466,6°2.Consols 24> R > 
708,677\29°. Ann. Re == & 
433,372 2 Ann. R — 1 
14.4 4 War Loa 
7.072 44 
63 Excl I 
Guar. Irish I 
I il Loa s 
Fy Govt. ¢ 
1 ; ( 
Bank of Eng Ss € 
339 | . St 
DoS k 
Do Stock 2 4 
Do Rupee P rs + ’ 


CORPORATION STOCKS. 


(United Kingdom.) 


Pres Am. Free of Stam] ‘ 
& Duty Y } 
14,556,678 Metropolitan Con., 1929.. 34 
9,958,571 Do 3% Stock, 1941 3 
6,027,577 Do 2 1919-49 . 24 
§,442,930 London County 23 
25,876, 7 1¢ Do ' ‘ 3 
Lu,000, 00€ DoC ons "Rt 34 





of London Deb. 
Stock, 1927-57 24 
» Deb = wk, 1923 3 
Do Loan \ 
1935 








0 Belfast, cacau 5 
Birmingham Corp % 
S Bradford, 1945 - 34 
Brighton Cor. Red. 1946. 34 
10 Bristol, 1920-60... saae @ 
Do 1925-65 ‘etnan Se 
Cardiff Stock, 1935 gees 
Yroydon Corp. 1940-460 .. 3 
Derby, 1920-50 innede © 
thlasgow, ) 25 
24 Hastings, 54 , 
Huddersfield, 1920-40 3 
Hull Corp. Stock ; Se 
Leeds Corp Stock . 24 
VO do aod 
* Leicester, 19M ..... - 3 


iverpool Cory . 
+ Manchester Red. 194] “a 
Vewcastle Red. 1936 34 
Nottingham Corp. Stock 3 
Plymouth Red. 1942 3 
Portemouth Corp. 1924-7 34 
teading Corp. Stock.... 3 





l C—O D4 
352,448 ttockton, 1932 soe @ 
625,¢ a wh peg Stock.... 3 
725.864 st Ham, 1989 ........ 3 

1,203, 422 "Do 194s owe @ 
Ha Wigan Cor; “Red 38 
$56,14¢ Wolverhampton Corp... Z4 

Subject to Stamp Duty. 

2,057,517! Bristol ‘ iimene a 

8,341,394 Leeds Debs. 1927 ........ 4 
67,0 Do 1927 sowsene Oe 

1,217 seicester, 1919-44 nea 

3,1 Manchester shnancace 
§43,2 Do 3 

3.14 shefMeld, 1925 3 


INDIAN AND COLONIAL 


CORPORATION BONDS. 


~ . ‘ 
~_ Name © ib 
~ a“ f 
5 ickland (uity of), 1485 15,348 
‘4 [Rigematontetu f4% Ins. Stk. 1964 
|e) alentta (Port of) Debs ees 
| | Jape Town (C. of) Ins. Stk 3 
6 | Christchurch (N.Z.) Dist. Loan'!926 
4 | Durban (Boro. of) Ins. Stk, 19/51 3 
4 | fast London Corp. Ins. Stk 64 
44) Exirn mton Debs 191 ] 
@ | Johannesburg Mun. Insc... .195 +44 
‘ Melb.andM. t. Bd.of Wks. Debs. '921 
4 | Melbourne (City of) Debs... .1% 
$ | Melbourne Hai. rst Com. .19] +21 
5 | Montreal (City of) Perm. Debs 
|) De 4% Ste. Cons. Deb. Stk. '932 
j 44) 1 Ster. Reg. Stock 1952-3 
15 [Moose Jaw 8 Debs 1 
44[New Plymouth Harbour De 
43)New West ster Debs. .193 1-6 
6 | tage Harb mur B. Con. Bonds: 934 
4 [Ottawa Ster. Debs 192'6-4¢ 
4 | Pretoria (C. of) Ins. Stk....... 1939 
ri uebec Con. Re. Stk. Red. . . 
Rand Water Board Ins. Stk. ./ i936 
| Rangoon (Port of) De bs 194 52 
|Regina Cons. Reg. Stock ..194] +6 
2 iSaskKatoon Con. Stock . .1¢411-61 
¢ | sydney (¢ ‘ity of) Debs. 1894 19 
44] “oronto City Debe end 92% 
4 Van ver Con: Stock } 2 


‘ 


FOREIGN CORPORATIONS. 


en (N.Z.) Harbour Ba 92é 
Rg. Stock 194)5-63 


pee 4 ns 


* Redeemable by Drawings. 


4 | Alexandria (C. of) Ster.44 Bds. * | 7 
§ Bahia (City of) Loan......... "14 
DB Se CU OE o cbc ncccecesoass * 177 
4 [Bergen 4 % Loan, 1913....... * | 85 
§ | Budapest Stg. Loan ...... e th. 
44) Deo 5914 . = 3 
49}B. Ayres (City of) Bonds.... ° 1 
5 Deo Loan, 1909 ‘ © 'j 
3] Do Loan, 1913 and 1914 * | 74 
¢ | Christn al C of)Ster. Loan 1900 * 

3 |Jonstantinople(C.of)Mun.Ln * | 67 
$ |}Sopenhagen 4% Bonds of 1910, * | % 
4 [Gothenburg Loan, 1909 pil | 82 
4bAelsipzfors, 1911 ............ | ei 

we 


5 IKieff, 1914 


nedeemable by Drowiass 
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London Stock Markets Price Current. 


Dp 
Tices 


_ 4 
ma (City Loan 
Ma s 
Mexico of) 5% Steri. Bds . 
Montevideo (City of) Red. Baa. * 
Moscow (City of) Loan, 1908 . 
D : ‘ 
Nagoya (C ity of) Bonds ‘ 
14 New York Corp 967 
Nik . 
waka t (City {) Ster. Bonda 191 49 
44 Riva * 
+ Kio de Janeiro (City of) Bonds * 
ts Do (1912) . 
5 Rio de Janeiro (Fed. Dist. of) * 
4$8t. P 3 . 
Santos (¢ fii Stew. Loar . 
6 Sao Pan City of) Gd. Li ® 
4 Sto 1900) 

) Dol * 
5 | Tokyo iCity of), 1912 . 
5 YorohamalC of 5% Re a9. 4.54 

“R foal 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


—— R Name 

\ 
2 \ a(t s 
4,045.76 B. Or nbia ins 
4,661 l 4 Oan. Dom. los. Sk 
i B72 Lx 
1,004, 42: Do Ins. 
28142776 Do Ins 

z Dos 
DI 3 








i 397 "R2 


a 
eo ‘ ~ “ 4 — © et oe : . 


ape Ins 

Do Ins. 8 x 
Do Cons. Lns 
Do 1 


Lia a 

V.S.W., Insc 
Do Inscribed 
Do Inscribed 
Do In 
DD Ins 
Dol 
Dol 
Do I 
Do I 
¥. Zealand 8 x 
Do 10 
Ya) q 
Dol ! 
Nive Bb 
N s 
’ 
Do tt 

1? 


» ; 
Do 
Do 
Do Ir 
‘ \ 
I , 
Del 
Do D 
South Ans 
in 
Do i 
I 
Do Ree. S 
Straita Set Li 
Paemat Ins 
te | 
Trinidad Ins 
Victoria Ins 
Do Ins., 1 
Do Tus 
Pol 
Dol 
Dol 
De | 
“ L.A Lua 


fee & 


> & 


ee 


se 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PaYaBLs In LonpDON.} 





Diva Date of . 
Due. Drawines Name. 
Qrtrly. Mr.,Jn.,8p., Argntne. Loan 
Dec 1884 .... 6 
Ja. Jly. June, Dec. Do 1886-7 5 
Ja. Jiy June, Dec Do N.Ct Ry. 5 
Apl Oct March, Sep. DoTrs.Cn.'87 5 
MarSep March, Sep. Do Int Gold 44 
Apl Oct June, Dec. Do Stri. Bds. 4 
Qrtriy. Puror Draw DoExtrniLn & 
Ja. Jly o »  PMRy. Guar. Res. 4 
Apl Oct os “ Do 1899 .... 4 
Apl Oct s - Do Law3,655 4 
la. Jiy ‘ B. Ayres Wtr 5 
Apl O« Feb., __ Ane P.of B. Ayres 5 
Ja. Jly.|nor istriat 44 
Fb Aug' Pn map hte Belgian, 1914. 3 
Jn. Dee | Redm — -\ 83 2 
Oct susper Jo 1888 .... 4 
api Oct t Do Bds. 89 4 
eb Aug | 1927 } Do - aie 
rtrly. evuror Draw Do F ‘unding § 
yNov’ Redemp-, Do1903 .... 5 
Ja. Jiy tion sus Do 1908 .... 5 
Fb Aug , pended - Do 1910 .... 4 
M arSep | till Do 1 . 4 


Apl Oct. 192 
Qrtrly. Comnee 


Jne Dec May . 





7 }. Po 1913 


1927 Do Fund. 14 & 


Nov 


Closng 
% Pri ea, 





I I “ N ! ate € wig 
; ; Name Pr | 
Ja. Jly.jt 4 j an, l6SD 44 Prices 
la Jy Deo 1884 43 i 
Ja. Jly “a "s Do 1887 44 Great Western Con. Ord } 
Ja. Jiy March Do Gold "89 45 77 Highle oO linary Cons i 
Ja. Jiy ror Draw Do 1892 .... 5 | 89 iu Ba ey, et Con i 
Apl Oct ” Do 1895 44 } 16,84 Lancashire at i Xe rks. Cor } 
oO] ses Do 1896 .5 7 nd, Brighton, etc., Ord] i 
Ja. Jiy 0 Do 1906 . § Do Pref. Ord 
Apl O o ' Do 1906 44 Do Def. Ord | 624 34 
Ja. Jy es os Do 1 § Do Con. Rights Certs ; 
Ine Dee , Do 191 § 7 | 9.282 Lon. Chatham and Dov ard x | 
MyN ; Deo 6 ‘ 1 and N.-Westn. Cons} | 

Jiy \ \ | 6 i Lond. and 8.-Westn. Cons] 73 82 | 

J J 4 } Do Pref. ¢ ‘ i : ; ' 
Ja. J “~ \ 7 Deol ( Ord . 
Apl Oct) February Khinese Gold 6, $65,268) Metro} an Cons — 

Loa § 2,648,914) Do Sur] Land Stock ! 

Mare; Januarv D Ged 44 j 2 Met l tan Dist Ord 6s | 
MarSep none till 1922) Do Gold 4 Midiand Pref. Conv. Ord ; | 
Ja. Jiy 24° DoR y 7 Do Def. Con. Ord 
Fb Ang Jun Do Imp Ry La North British Ord. Pref ; | 
Ja. Jly. P r Drawi Danish, 1897 3 12.90 Do Ord ary a i 2 i] 
MarSey “ es Dutch, 1896.. 3 | 77 3: + North-Eastern Consols | | 
My Nov i ic Bgypt. Unifd 4 2,034,400} North London Consol . j 
Ap! Oct a os Do Gov. Prf. 34 % 504 ¢ North Stafford. Con i é 
Ap! Oct si i A, Ins. Stk 35, 62 6 Rhy ey Cor rrdinary 

Aplo s 4 ¢ 74} 1 5 h-Eastern Ordinary ; 
Apl ] D> ; 67 4.94 Do Pref. Ord +* 

Ja. Jly. } Draw} FaindiGdDehy 424 Do Def. Ord 2264 

f) Rly Bds 44 76 72 Taff Vale Ordmarv | 

Ja. Tty.| os os | Preek, 1881.. | 53 ae 
Api Oct ee ee Do Rentes. . 42 44 
Ja. Sly es @ Do Mon'ply ‘ Desextvas Stoces 
Ja. Jiy “ os Do RiyLoan 4 62 ¢ 
Marse ” ” D Ln 14 ; x 

-0 aan 7 =< 

Jne De juatemala.. 4 42 4 41,004, 4 edoniak . ‘ 

Ja. Jiy Hungarian €,000,9 : 

Ge id Rente af 14 4,527.73 tlaswow a 8.-West 4 

MarSep! Nonetilli919 Do 44 (,1914 11,367,441 G ‘ ‘ 44) 995 
Jne De« (a) Japan ster 4) 704 14] Do j ll | 
Fb Ang (a) Do — : + Great Ea t . 4 

Ja. Jly (a) Do@ndSer's 44 ¢ | 42,231,955 Great No a 
| Ja. Jly jnone bfre'2l) Ster.of 1905 4 ‘Great Western. ....-.... ¢| § 

Mars pinone bfre'22 Pt 1907 § ‘ ahi and Yorks ' 
Jne Dec! none bfre 20 ‘ of 110 4) 7 369.6 sondor on Perp. 4% | 
Ap! Oct| March, Sep Mex int. ef Lond., ¢ “: Ar 43 i 

Silver . “ I, Jee D ! Western 
grly Puror Draw Do Ex. Cons 5 | 42 48 ‘ ! “0 is West Cons. 3 
y Nov ” ” Norwegian 4 81 M oy 40 4, 

Ja Jly Paraguay. ‘86 3 | 4° M politan District C } 

MyN 936 Persia 6 | 72 15) Midlan . 24 | 
Ja. Jive |Puror!{ ~ Portuguese... 3 $4 55) 16,117 42° N run Brit a .. tee 9 
|} Apl ¢ Jaa July Roumania 4: | 24,2 5,6 North-Eastern 3 

; > . . 45,990 North Stafford 
| Marse; n Prps Kussian, 1822 $ 2,845, North Stafford 

My Nov, Purchase Do 1859 3 4 4,342.44 vuth-Rastern Perpet | 

Qrtrly.|Jan., July DoC ne. RR. | 
Bonds I 4 7 | 

Qrtrly. | Jan. July D do Ii. 4 PABFRRENCS SHARBS AND Stocks, WITH 

Qrtriy.|Jan., July Do do IIL. 4 2 Divipr? CONTINGENT ON THES PROFITS 

aes y.| None fixed Dos , Rentes 4 F RACH SREPARATE YSAR | 

y Nov August Dot Nic. Riy.} 4 

Jne Dec| April, Oct. DoTranscan. 3 © aw . | 

Qrtely April, Oct.. Do Bonds... 34 1,080,000 Barry Cons. Pref. .. -+. & | 

y Nov Nonetill1917 Do Loan ‘0 5 big ve lian Pref. No. L.. 4 i 
| Jan Jiy|Nonetill1919 Do Ln 4 2,946,541 Do No. 2.... 4 

7 - 0 o ert 

i Fb Au Pur or Draw Salvador Bas. 6 6 es Do Convertible 4 } 
| Apl Oct August % PauloProv. § 8 Ll, 5S) Glasgow al i 8.-Western 4 | 
iJan Jly April, Oct Servian Unfd 4 1,905,941 Deo Pr {N 2 ee 9 | 
| Or None Spanish4 , Bda4 5 I 10G.0ONGreat ¢ Pr ; 
Apl Janna-y Swedish, 1880 M 1,508 D > : 

FI Purchase Do 1888 \ 1,00 nos vores 1ate.. © | 

Tne Dec | Nonetiil1920 Do Ln. 1908 41} 75 77 | LS Do C vie, 1881.. 6 

Jan Jly June, Dee. 7 ‘ L 25MM -_ i ed we ; 2 ' 

, 5 2,2 do 169 és 
2 4 & x . 

MarSep Puror Draw Do Unified 4 3100, 0 Do 1396 ns 5 

Jan Jy - as Do Ln., 1908 4 11,666, 708, (4 Eastern ( Pret . 4 
Ine Dec April, Oct. Do do 1909 4 &, 919, 06Niia n Pery Prt. 4 | 

Qrtrly Uruguay Bds, 3 2 64 F Adee otal. VW em Pret. . 

Qrt r} Do Cons a 25,4 Lal i K.Con. Pret 

Jan Ky P,Dwgor Tn Venezuela 4 ~~ _ , 

Diplo. Debt 3 Lé iv lu, BD iSs.-.¢ Pre ° j 

. _— 6,727,365 Lon.,Chat. and Dov. Arb. i 

“ Do 2nd Preferen | 

(a) 8 ect to redemy 1 et 112 1 nand N -.Western ¢ i 
and fied in advance by the Mir er of i ! : $4 

Pinan 5.4 Lon ‘ 5..W ern 4 

S t i Pref 14 | 
2 ; af . 5,011 Metro ou Pret 54 
9% interest after lylf 62,642 Met. District Ex. Pref... 4% | 
Suspended t i | 5 Do Assented Ex. Pf 5 
$3,97 Midiar rp. Pref 2s 
. x v i 
850,196 N h Con. No. 2.. 4 i 
(Coupons PaYasLs ABROAD.) 2,422.4 Do E. and G. Pref 44 
| 2, 290, 88 Do Pref. 187 4 74 
D Pref. 1892 t 
Ay t Aust. Gold ..4 4 | 4.27 Nor Kaste Pref 4 
Jan Jiy ‘ hutch Cte. ex D | 4, 4 
12 guilders 24 i NV. L r Cou 5 

Wurhe; joCertaociina 3317.4 NY. Staff rds hire , 

drtriy French Rutea 3 ; 99% C00 R nney Con. Pre 4 
Qrti Not efor Do Nat. De 2,1 a0 4.-Kaste ( Pref  -— 

l e Loan 5 2 20 Do Preference . 6 

Apl Oct termnim. La 3 i 4,103,277 T Vale Pref. Stock 4 
Jan Jiy _ Do tt, 

JnueD ee ae llungaria 

R : t 

Jan Jiy . ee italian Kntea 4 6 4 INDIAN RAILWAYS. 

Jan Jly Prussn. Con. 3; i 

Apl Oct 7 Do 3 455 te 
Tne De Oct Swiss Fd. Rly 34 75 7 Assam-Benga: 

Qrtrly as ; U.8. Ln., lego 4# 114 1] Bengal and N.-West, Ld 
} Bengal Dovars, Ltd. .. 

- : Bengal Nagpur, L., Gu. 

44+ 4 surplus profit 4 

Burma, Limite nd , ‘ 
BRITISH RAILWAYS. Delhi, Umballa and K 
Do Deb + 

OrpinaRy SHARES AND Stocgs. Rastern Bengal A. Ann. 9/10) 134 4 








Pres Am N 
> Name. 
£ am 


$15 Barry Ordinary............/1 


1,249, & Do Pref. Ord. % senuaen 
1,249, 2 i pegs 
3. 965,634 Caledonian Ordinary ...... 
4,500,4 Do Pref. Con .Ord. 
4,509,400, Do Def. Con Ord. acenus 
2.508, 026 Do Def. Ord. No. i .... 


06' Cardiff Pref. Ordinary 





0,799 East London Cons. 
2,642,000! Furness Cons. Ordi nary 
6,109,000! Glasgow and 8. W. Pref. Ord 
6,109, OOK Do Def. Ord : 
5,518,490! Great Central Pref. Ord. 





5,339,530' Do Deferred ........... 
9, 52, BE Great Eastern Ordinary ; 
1,295,133. Great North of Scotland . 
2,095.641,Great Northern Pref. Con. 


Do Deferred 


.242)Central London Ord. Stock 




















Closng 
Prices 107,322 
624, 9004 





fool? 
4 . . 
} 413 
61 64 | 2,575,00 
35 4 242,24 
1,025, 66 
‘ 2,701,4 
6 5,500, 00 
nh *Y 71,09 
4 74] 300,264 
35555] 425,000 


2 
46 48 5, 000, 00% 


7 Scinde, Pa 


South Indian 


1025 


BRITISH RAILWAYS—Con. 














+ 
10) 134 44 
Do “B” Annuities @/ | 363 7s 
Do Debenture Stock... 4] 7. 73 
KE. Indian Ann. A 1963 °4 134 45 
Dx Anni ity B S/1G 17 18 
Do Def. Ann. Cap Gta 
© + share surp. prft él 63 
Do Class D “1 3 
Do Irred. Deb. Stk. .. 44 22 


Do New Deb. Stk. Red. + 4 
Do 34% Serip Deb 63 
Do Deb. Stk., 1935-55 . é 
. Indian Penimnel. Gta 
3% + 1-20 surp. prft 82 84 


Do An. Class A ....9/7-40 15; 4 
De d B ....6/0-40 154 6; 
Do Debenture Stk... 4 74 76 
Do Debenture Stock 64 
od Del. A anole i35 4 
sities ...... WR 16 17 
Gta 4m 8 57 
Madrasan iS. Mahrattal. 
35% + 4 net “+e 51 
Do Deb. Stock. 4 7175 


Do B Au 
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1026 


Am 
£ 


1,000,000 Southern Puniab, Lim 
000 


2,4 
609, 
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tle Steam Ship, L & l , a Submarine 

aland Shipping, L ; 1 t Do 1 Preference 

ik Steam Nav. Deb 5 Direct Spanish 10% Pref { | 

eam Navigation ‘ 2 Direct U.S. Cable, L . Sa aii 


20 20 British Gae Light .. »4 
3k 100 Commercial 4% Cap. Stock.. 7% 


100 Do 4% Pref ieenenee 253264] 10 10 |Kuropean, Limited 12 
Do 6% Debs. Red........ | 3k 100 Gas Light and Coke Ord. 
I Port Madryn (Argentine) 4 2] 3tk 100 Do 35% Maximum ....... 
1 Rio Negro (Argentine) Land 8 3} 10 10 |Hong Ke ng at d China.. 
24 R. Plate Trust, Loan, etc., $3tk 100 Imperial Continental i 
A Shares ‘ ae 8 : Malta and Mediterranean, L 4 
Do Deferred B Sharee.. an | Oriental, Limit ed peeedes ] 
Scottish Aust. Invest., L. . | ¢ Ottoman, Limitec 
Do 6% Guar. Preference 8 } Primitiva Gas Co.of B Ayres 
Do5% do do 7 South Barracas (B Ayres) 
South Australian South Metropolitan Ord 
Trust and Agcy of Austr., L Toacan Gas 
Do 5% Cum. Pref 
Trust om i ‘Loan f Canada 5 } 
Do New adie 23 3 
Trustees, Exo’ rs, ete. , Corp L| 69 
3 Van Diemens Land i 
1 |Western Canada Land Co 








} liar and Oriental, Pf. 9 SUk E 

Stk “ Do Def os 4 “le 
Stk Royal Mail Steam } 4 s : i i 4 
SUR Do 44 Deb. Stock } 0 ] treat Northern of Coph gt 
10 | 10 nion-Castle 44% Cum. Pref ; 5 5 Ind rope ‘ ¢ 
l 1 s ns VN. Z 2 I i i farconi’s Wireless Telegr 2 8 | 
Do 54. ¢ Pre } | New York Tele +4 . Bonds 
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TRA AND COFFEE. ne ‘1 
COAL, IRON, AND STEEL. | | } 
3 i cm sa Ge 2) 0 Assam OO ian Boa Toy. | TRAMWAYS AND OMNIBUS. 


Ord 
— l 1 Chargola Tea Association, L 

] ] bo 7” Cur raf | . 

ce om _ De 77, Cum. Pref. .... j r Anglo-Arac 54 1st Pf 
A i Cons. Tea and Lands ! Sr} : 

l 1 Darjeeling Co... : g ies 


10° Bell Bros. 67, Cum. Pref. 
1 | Blaenavon Co : 
Bolckow, Vaughan & Co. L 
Do 


FINANCIAL—TRUSTS. 


| Stk 100 Alliance Investme Pref 4 
| Stk 10C amerk an Invat Trust Pref Brown (John) and Co., L. 26 
| Stk 10 Do Deferred ities amme!l, Laird and Co. . 
Anglo-Russian Trust 2 4] § ) Do 5% Cum. Pref 
Stk | Deo Non-Cum. Pref 73 zz 1 ‘Consett Iron, Limited } : : 
Stk | Artmny and Navy Lpvst i Pt ee 1 |Consolidated Cambriat ; - - 
Stk | Do Deferred. .. ». Da ' Sor | . 2 tta, Lin 
Stk i100 Bankers invest Trust, Pref t ‘ . 
Stk 10 Do De ferred a 
Stk 100 Brit Invest. Trust Pref. 
Stk 10€ Do Deferred ‘ 15 2 
| Stk 100 Foreign, Amer. and Gen. Pri 
Stk 100 Do De ferred 92 74 
gtk 100 For. and Col. Inv. Trst. L. Pf 8 
} Stk 10( Do Deferred 
Stk 100 Gen. and Com. Iuveat. L.,P{ 
| Stk 100 De Deferred 
Stk 10C Govmnta. Stk. Invest., L.,Pf 
Stk 100 Do Deferred g ¢ l 
Stk 100 Guardian Invest., Pref Li ¢ ? 
Stk 100 Industrial and Gen Ore 2 
Stk | Internatnl. Invest. Pret » bi ¢ } 
Btk 100 Invest. Trat. Oorp., L., Prf 
Stk 100 Do Deferred ore 
Stk i Mercantil Inv. and Gen 
| Stk 100 Do 5% Cum. Pref. Stock e 
Stk 100 Mexican Cent. Riy. Sec. ' 
| A Deb Stock...... 1 43:1 
} Stk 100 Do 4% Bdo 


a 
10 Doom D ma ! They A Cum Pref i 
Empire ek lia & Oe : + 10 Do 44% Deb. Stock i ; | 
4 Jokai (Assam) Tea 4 . . bee ilies ‘ y i 
1 Jorehaut Te: a, Lim 


Lanka Piantatior L 
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1 10 Rubber Plantations, Invst.2 4 6 2 4 84 yal Dutch ¢ $39 443 I ‘ P.P K. i y ; | ; 

& 100 Scot. Invest. Trust, L., Prf l 1 | ‘Sheil’ Transp rt and Tra - 2 , A hha irava . : 2" ' ; 

k 00 Do Deferred ........ 10) 10/ |Spies Petroleur : 123; s Ru ri sold a ' 

k (00 Stock Conversion . ) ] | Trinidad Oilfielde 4 i : alkand ; ; ; 
; 





Howard and Bull 

Pease and Partners, L i < ‘ J ’ 

Pearson and Knowles » 2 Ans Malay : , 3 4 
Do 6% Cum. Pref Ave . 0 
Do 67%, Cum. 2n¢ 

thymney Lron, Limite 
Do New 

Vickers, Limited, Ord 

Preference St 


gton Iron & Bte 
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WATERWORKS. 


Alexandria, Limited 
Antwert nites 
ity of 8 


Alianza Company ........ 
Angio-Chilian Nitrate ... | 
Colorado Nitrate ° eeee ? 45 
Lagunas Nitrate.......... ] 
Rosario Nitrate 

4 Santiago Nitrate 
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| Edited by m BEHIND THE SCENES 
Mrs. RUSSELL BARRINGTON ON THE LG.OC. 


No 7.-THE DRIVER—TRAINING. 
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10 Vols. (Works 9 Vols., Life 1 Vol.), 
8vo. £3 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d net. 


* The Life of Walter aoe 


ai is Sister-in-Law (Mrs. Rvcsse#u! 
\ ith “p rtraits and other I|liustratior in the 
Original Binding.) 8vo. 12s 6d net 1914.) 


OLOLTOTOXTOTOVOLOVSOLSOLTOZON 


| LONGMANS,. GREEN &CO., 
39, Paternoster Row, London 


‘1 
: @ 


=¢= 














By F. W. HIRST. 


up to date WRIGHT’S “YIELD” TABLES. 







THE PROGRESS OF x | 
| THE NATION < | 
+ | In its various Social and Economic Relations from . | ; 
& } the beginning of the Nineteenth Century. | 
| si G. R. ciliate TOTOSOTSOSOSOSOT SSS OTST SOS LOT OS OSS SOLOS OLSLOZOZS | . 
; | Demy &Sro, rvi. +735 pp., 278 net. : 
és i] euae animes i ; 
i | A Completely New Edition Revised and brought Second Edition. Limp Cloth Covers. f 
F | | | 
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The List of Applications for purchase will close on the 27th day 
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DUNLOP RUBBE 
COMPANY, LIMITED. 


AUTHORISED CAPITAL, 


Divided into 


6 PER CENT. “A” PREFERENCE SHARES 


of November, 1916. 


3,000,000, 


000,000 CUMULATIVE 


OF 1 EACH aT £1,000,009 
fixed cumulative preferential 

nd atthe rate per < 1 tine me t fy pala 

winding-up ra bot rards « la i } to the other shares, and shali not confer any further 


1.000.000 CUMULATIVE 6) PER CENT. ‘“B” 
the 1 whi ff SH I ‘] j 


a 


hereon, and shall 


PREFERENCE SHARES 


hares 


OF £1 BGM .. o £1,000,000 


1Lnel I the 


204 
itr 


1,000 000 ORDINARY SHARES OF £1 EACH 


ce ek ce te ee ne ne ne te ne es £1,000,000 
: eee a ai £3,000,000 

OFEER FOR SALE OF 

1,000,000 Cumulative 6) per cent. “B” Preference Shares of £1 each. 


THE LONDDN COUNTY AND WESTMINSTER BANK LIMITED, Tempie 
Bar Branch, 217 Strand, Loniton W.C. 21 Lombardi-street, E.C., 
Branches, and Head Office, 4! Lothbury, £.C., are authorised on 
behalf of and as Bankers for th: Contractorwho has agreed to scquire 
the same, to receive applications for tre ourshase of 1,99.,000 


CUMULATIVE 6° PER CENT. ‘'8"' PREFCREICE SHARES OF £1 EAC AAT 
PAR, payabie as follows: 


Ded 


“it is anticipated that the profits for the year conde 
Sist. 1916, will exceed those shown in any previous Sutenas Cheat 


of the Compaty. The sates fo* the year were ih 

y ihe greatest 8 
history of the Company. altnough no increace has been mates ed 
the outbreak of war in thea selling prices of the Company's goods.’ 





